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THE MONEY MARKET. 


MoNETARY conditions have remained in the unsatisfactory 





| state to which they are doomed until our rulers wake up to 
| the fact that finance is an important item in the problem 
lof our recovery, and that a sound and normal money 
| market is an important item in the problem of finance. In 
the meantime money is plentiful, and there was a fair 


a for bills, modified by fears of a possible large 
| exodus of cash to the country next week for holiday pur- 
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i 1 ° Mar. 721, | 
| “Rais ~ 7. as 1919. | 
Bank rate ee eeee eee eee eeeeee e P e e 
Bank of | Rate to Clearing Banke} 3 3 3 3 
England! Rateon Foreign Money 44 | 44 44 we 
Banks’ Deposit Rate ........../ 5 3 3 3 
Discount Call eeencoesososec! 3 | 3 3 3 
Houses | Notioe eeeereeeeees 3 | 3 3 3 
Treasury Bilis (3&6 months)... 34 34 34 34 
Market rate (3 months’ bills) ..' 5} | 33 Sie fl Six 8 
* . * * 


For the tenth week in succession the circulation of cur- 
rency notes has increased, the total of notes and certifi- 
cates outstanding having risen in the week ended April oth 
by £3,201,901 to £335,324,013. The investments reserve 
account at £16,520,834 is £120,597 higher on the week. 
Government securities in the Redemption Account 
mounted by £2,990,334 to a new total of £318,0607,511, 
and a rise of £332,159 brings the balance at the Bank of 
England to £,4,507,937. 


79937 
* . * 

Che Bank return showed an increase of £/161,000 in the 
stock of gold, a decrease of £206,000 in the note circula- 
tion, and a consequent increase of £367,000 in the reserve. 
Securities dwindled by 10} millions, and nearly half a | 
million was taken from the “ rest,’’ with the result that | 
the Deposits were 9} lower, Other falling by 7 millions, | 
and Public by 24. 

. * * . 

The following statement shows expenditure for the five 
days ended April 5, 1919, and how the Treasury provided 
for these payments :— 





RECEIPTS. Min. £'s EXPENDITURE, Min. &'s. 

DD. <.csadtaresonneeevesets 18 817 | Interest on debt ..............+- 27°241 

Ree 21°'220 | Supply Services ................ 28°750 

Bale of National War Bonds.... 53°89] |Sundry payments ............. 90 
Bale of War Savings Certificates 1°250 
Temporary advances.... ....... 16000 
Taken from Exchequer balanees 5°823 
Sundry receipts ...............- 80 
67°081 

Issues on Civil Contingencies 

i  dusapieseehensepucerene 11-000 

56 081 §6°081 


The chief contributors to revenue were Property and In- 
come-tax £,9,896,000, Excess Profits Duties £.4,035,000, 
and Customs and Excise £.2,854,000. 

* * * * 

The foreign exchanges are a little steadier this week and 
business has been decidedly better, though there have been 
wide fluctuations in the Paris exchange. Dealings seem 
to be more crowded at the close of the day, owing probably 
to the fact that rates quoted in London in the early morn- 
ing often show marked differences from those received 
later in the day. The principal cause for the divergence is 
the frequent delays in the cable quotations from abroad. 


Once or twice French exchange has been below 27f 60c to 
the 4.1, but for the last day or two it has oscillated between | 


27! o5c-27f 75c; business was being done on Friday at 
=f R 
“s 


? 


at 29f 20c. The Dutch rate on the whole keeps fairly 


steady, though margins are apt to be wide at times; 
Amsterdam is quoting 11 fl s4c for sight drafts, and the 
latest telegraphic quotation from Java on London is 
11.724c. Scandinavian centres are supporting sterling 
better, and the sight rates are all moving in our favour. 
here has been a good business in Spanish exchange for | 
some days, and with good buying orders from Madrid | 
The New York cable | 


. fer rate ceemc ; 
transter rate seems to be settling down between $4.65} to 


sterling has appreciated to 23p 20c. 


$4.66, and has not altered much during the past few 
day s; a fair business is doing, but trade is too much on the 
side of America for us to hope to bring exchange back to 


anything like its normal level vet. The silver exchanges 


The Singapore dollar has also appreciated to 2s 4 1-32d 


and the Japanese yen to 2s 2d, so all these Eastern rates 


have moved against London. 
slight imporvement at 34 lire 18c for sight bills. 
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.~ Lele; wwoh- : : , ! 
3c. Belgian exchange is still very poorly supported | 


as revealed by the selling rates for telegraphic transfers 
from Hongkong and Shanghai, are on the upward track 
again, the former quoting 3s 33d and the latter 4s 10d 


Italian exchange shows a 





[April 12, 19ny, 


A SUMMARY OF WAR-TIME FINANCE 
Frixaxciat Yeas, 1919-20 (to date), April 1 to April 5, 1919, 








Lb 
£ 
T tal nt eevee 56,081,775 Raised by revenue = - 
Dee. in balances. oe 5,823,703 | Net borrowings ..,, see 
Total..cccscees 50,258,072 Total.......... 502580 
Gnranp Torar—aAvovst 1, 1914, to Apri 5, 1919, 
£ . 
Total epent ...... 9,587,235,435 | Raised by revenue 2697 ‘ 
Ine, in 0C8 «. 1,915,415 | Net borrowings ., 6.892 ee 
Total.....+.. 9,589,150,850| Total ...... 958915085 


The expenditure includes loans to Allies and Dominions 
stated in the Chancellor’s Vote of Credit speech 
November 12, 1918, as £1,683,500,000, made 7 " 
below :— 








(Million £’s.) 

Advances | Advances Advances'Total 

| ASveneee During During | Aprill, jfrom 4 

oo A r. 31, | Fimancial | Financial | 1918, to 1914, to 

1936 ' Year | Year Oct. 19, | October js 

| 3946-  | 3916-17. | 1917-18, | gis isis. 

—————E _———————— 
Dominions ...... 88 | 59 | 47 244 ar 
Allies .....eseeee- 288 539 | 505 133 1,365 

| see |= 


Total .....+-- 376 





1574 18 
For the financial year 1918-19 loans to Allies are estimated to increase by _ 
£300,000,000, and to Dominions by £50,000,000, 

The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expen- 
diture and other sources of information :— 


(Million, £’s.) 


: . 
Change 
\Aug. 1, Mar.3],)Mar.31, Mar.3], Mar.31, Apr. 5, Since 
| A9a4. | 2915. | 1916. | 19L7. | 1918. | 1919. | Ang. l, 
4 




















—-{$-— s- ——_ ——_ 


Funded Debt........| 6867 | 6833| 3285 SI78| 3177| 3177\- 90 

Term.Annuities...... | 26 28°0 21, 240, 219, agsi- 
% WarStock..| .. | 491, 628), 627) 627) #627 + &7 
|. 148% War Stock a Be 9000) 20), 161) Wli+ 16 
| £14&5% WarStock) .. | os | oo | 49624 | 2,0905 | 1.9958 + 1,958 
| & | Nat.WarBonds..| . _ | oe | oe | 6258 \1691/+ 1,696 
iy Treasury Bills. 15°5 772, S668 | 463°7 | 9734! 9782 + %2 
| 24 Excheq. Bonds 05 | G4!) ITO) 3203) 3917) 3926 |+ SP 
|) WarSavingsCrts; .. | « | 14!) 245) 1377) 2286'+ 228 
i & War Expend. Do. | ee | e j o* | 236 i 22°9 i ** ** 

S | Other Debs ...... og | we) ||| 98) «(SIGS | 9369 | 13358 |+ 1,335 
American Loan..| .. | « | S14) 514) Sid) 5Sl4 + Si 
| Temp. Advances | 10; .. | 199) S176) 1922) 4725 + M5 

' 


653-3 | 1,105°O | 2,133°1 | 3,854°4 | 5,841°0 | 7.5674 |+ 6,914 
| Other Cap. Liabilities) 572/570! 567) 522! 492' %2- 20 


| Tota! Tiabilities 718 1.1670 7,180°R S$ON8- SKIN? THB + 6.893 


. * * + 


EVENTS OF THE WEEK. 


Apri 5TH.—General Smuts arrives at Budapest. Rane 


strike settled. 
APRIL 7TH.— Soviet Government set up at Munich. 


Names of the Committee on the paper industry announcec. 





House of Commons: debate on Housing Bill. 


House of Commons: 


Housing Bill carried. 


| announced. 


| leaves. 
ment in De Keyser’s case. 


House of Commons: Land Acquisition Bill. 
APRIL 11TH.—Plenary sitting of Peace Conference. 








SALVATION BY PRINTING PRESS. 


,| unrest among the working classes and injustice inflict 


the policy of unlimited currency and credit making p¥ 
by our Governments during the war. 


yckily, 08 


AprIL 8TH.—Removal of restrictions on cotton imports 
second reading 0 


ApriL 9TH.—Advanced guard of Russian relief force 
. ° . : dg- 
Miners’ ballot on Sankey report begins. Judg 


ApriL 10TH.—Reported decision of the Council of Four 
on indemnities. Date of Budget—April 30th -announceé. 


Ir human nature, especially in this country, were not 
notoriously impervious to logic, it would seem curious that 
| the lessons concerning currency taught by the war should 
be ignored by many enthusiasts, who continue to think that 
the lot of mankind can be bettered by a continued additioe 
to the volume of money and credit. We have seen wast 
has happened at home—in the matter of most naturé 


° . : ° om 0 
on those whose incomes were inelastic—in consequence 


We: have se 


April 
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; ies i Dine il il at si ; ’ ; 
only a little of what has happened in Russia, where | Another well-known champion of ‘* abundance of paper 
the same system has been worked on a much greater K; against the national credit,’? Mr Arthur 
_ale. In an interesting article on Monetary Conditions oe has lately, in his ** Criticism of the First Interim 

\ystria,”’ by our Zurich correspondent, published in the oo of the Committee on Currency and Foreign Ex- 
in AUSIT Ie, . : ° changes,’’ * Ice ppeal 
.onomist of March 15th, he called attention to the in- limited oo = What appears to be a plea for un- 
Econ . _ . ‘ ‘ imited inconvertible paper. based o; he ] ino . 
ase of what he called ** laziness ’’’ among the working ; verubie paper, based on the blessings that 
cre Z - < 
‘‘ owing to the circumstance that money expressed 








luckily, 
money issued ; 


lave been experienced from its use during the war. His 


doctrine, so far as we can dise ntangle one from his rather 
turgid periods, a large number of which end with a note 


4 
of exclamation, seems to be that the volume of trade 


' 
ClaSS> > 


. wages becomes an object of mere speculation, combined 
i Wes’ . . 
with the general social neurasthenia created by the war,’’ 


od added that “ both prove a fertile ground for Bol-| depends on the amount of mone, available, and that since 
chevist ideas.”’ Quite so; the discouragement to work the Bark Act restricted the amount of money it therefor 


restricted the volume of our trade. But is he not con 
fusing volume with money value? Might not the same 
volume of trade, at half the current price level, be carried 
on with half the amount of money available. when the 


vhen one knows that the payment received for it has an 


lining value is by no means confined to the manual 


} 
ever-deci 
workers. 


; + a ; 
With such omens in the sky this is nevertheless the | necessary adjustments had been made ? 


LT 


me chosen by Mr Larkworthy, a gentleman with 71 years To complete the Trilogy, in ‘*‘ Money Made Easy.”’ by 
\ ; ® 4 il helG sad), ; 


R. B. Suthers, issued at 3d by the Clarion Press, we get 


banking experience behind him, to advocate a system of 
the Clarion-Socialist application of the doctrine. ‘* The 


restricted currency making, the public being the sole 
agi - . ca Gold Basis,’’ 1e | +S je i 
ee of the amount of currency that it needs. His scheme asis," he tells us, is simply spoof... 


=~ 


embodied in evidence given before ‘* the Committee on 


' 
} 
oe 
ut | Why cannot the bankers go on giving ‘ credit’ in their 
” Te RA BR ae wees ae | books as long as people with good security demand it? 
Currency and Foreig § ’ = oe os | eeeeeee During the war we had plenty of money to carry 
Committee with that title, presided over by Lord Cunliffe, jon all industries, and to give employment to all our people. 
was, We understand, not sitting on that date, and it would | -++eeees. It is the narrow outlook and the selfishness of the 
« interesting to know to what body Mr Larkworthy’s 


Money monopolists—the bankers, financiers, and gold 
evidence was given. It is printed on a later page, and in- 


: producers—that hinders our productive progress......... 
cludes much with which we must all agree. That fluctua-| With a sufficient supply of Money industry and employ- 
tions in exchange can and should be regulated and modi-| ment would expand, more and more wealth would be 
fied by a system of international credits is obvious ; before | created, and in a short time prices would consequently 
the war it was done with excellent effect by means of | fall, without a lowering of wages.’’ Mr Suthers is very 
arrangements between bankers in the great financial | interesting and ingenious, but he does not explain how 
centres. Mr Larkworthy’s view that the whole business prices would fall if there were a continued increase of 
should be done by the State will be pleasing to the 

Fabians, who have long been in favour of it; whether, 

after our experiences of the delays and exasperations in- 

volved by Government control, it will find many other 

advocates, we venture to doubt. Mr Larkworthy has been 

convinced by the success of the Greek system, which, how- 

ever, was only an imitation of systems at work before it, 

and broke down, for a time, during the war. This, how- 

ever, is by the way. All will agree that there is room for 

some regulation of exchange by means of credits estab- 

lished for the purpose, though the notion of legally fixing 

the rate of exchange, which Mr Larkworthy and many | 

others now favour, has its dangers; since movements in 

exchange are not only a symptom, but a remedy; they 

show which side is buying too much, and also make the 

process expensive. But it is when we find Mr Larkworthy 

convinced that Great Britain has found ‘‘ the only perfect 

‘urrency system of the world,’’ provided that it is com- 

pleted by the principle of inconvertibility and by the sup- 

Pression of the Bank of England’s issue, involving the dis- 


currency. He is perhaps a little unjust to our bankers, 
whose work and responsibilities would evidently be very 
much lightened if they were assured of an unlimited stream 
of money wherewith to meet their liabilities. 

Such, however, are the views on currency expressed by 
a banker of great experience, a successful manufacturer, 
and a well-known Socialist writer. As an antidote, it is 
pleasant to be assured by Mr Sidney Webb, in Fabian 
Tract No. 188,7 that ‘‘ the Labour party is exceptionally 
free from delusions in money matters.......... There is at 
present scarcely a trace in the British Labour Movement 
of *‘ wild-cat’ ideas for solving all our financial difficulties 
by printing more and more paper money; or by some 
magic provision of universal bank credit; or by labour 
notes on the one hand or free silver on the other; or by 
any other Utopian manipulation of the currency..... 
No one in the Labour party suggests the repudiation of 
the National Debt or its redemption by an unlimited issue 
of international promissory notes guaranteed by all the 
Governments of the belligerents..........We shall probably 
| have in this country, as in the United States, a re- 
crudescence of the currency crazes of past generations ; 
but I see no sign that the British Labour Movement will 
be affected by them.’’ It is a blessing to be able to reflect 
that if the Labour party is going to nationalise production, 
and so, most probably, seriously reduce its output, it is 
not going to make matters worse by flooding us with 
unlimited currency. But will Mr Webb be able to restrain 
the exuberance of the wing of his party represented by Mr 
Suthers ? 


appearance of the ‘‘ whole clumsy, costly, cruel, and | 
needless machinery of the Bank rate,’’ that we begin to | 
tee the most serious doubts concerning the practical effect | 
of his proposals. If Bank rate is to be abolished and no | 
attempt is to be made to check expansion of credit by | 
‘harging rates in accordance with the extent of the demand 
lor it, if the Bank of England is to be ‘‘ obliged ’’ to give 
unimited credit against ‘‘ approved bills and approved 
‘ecurities,’’ surely the result is likely to be a continued 
“*pansion of credit and of inconvertible note issue, with a | 
~snsequent continued rise in prices, which will call for more 
ae oo, ny so ee and credit and _— 

a ally ‘§ ulate one another's increase, and a 
oe evils that have followed from a feeble shadow of this THE GOVERNMENT AS UNDERWRITER. 
cane curing the war will be intensified by its definite Ix the past week the Government has drawn aside the 

i “sament as the ark of our financial covenant. 

' Is a complete delusion that there is any special safety 








veil, or at least a corner of the veil, which concealed from 


al ran . : ic view the fortunes some of its trading ventures. 
ee a note issued against bills of exchange. As Mr | public ee the for a oe ae ‘hie e cted the 
bert Benson pointed out in his speech to the Merchants’ | Last Saturday the W ar Risks Of ce, Whicn conducts 

Ne shareholders on March 1st, ‘‘ there is one form of | business of insurance lor the British Government, pub- 

imu that is especially dangerous, namely, when credit | Jished a preliminary statement of results, and on Wednes- 

s ato ¢ z “ < ° = . . 

—— or quadrupled, or quintripled, against the| gay the Comptroller and Auditor-General produced the 
mmodities in the course of distribution. This | accounts of the Ministry of Shipping for the year 1917-18, 





actually occurs j : “ae ° 
. . I r r . . . , be “ \ 
Of goods a d r bills ase legitimately drawn against sales which are dealt with in a Business Note on a later 
sales, and nad more bills against sub-sales and sub-sub- | _ . eitanti 
~» 2G so on till there may perhaps be £5,000,000 or | 


even cay " : z " ‘ , 
= more bills running against goods whose first cost! + ‘National Finance and a Levy on Capital. What the Labour 
aS £,1,000,000."” | Party Intends.” By Sidney Webb. Fabian Society, 2d. 


© Publisher not stated. 
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nave. Both statements are of considerable interest, but 
the insurance figures are in some ways the more interest- 
ing of the two because the Government has created for 
itself the monopoly of insurance, and was throughout the 
war in friendly competition with companies and Lloyds 
underwriters who constituted the ‘* open market. 

It has been claimed for many men that they won the 
war, and prudent folk treat most of the claims as baseless ; 
but of the War Risks Office and the Government scheme 
of insurance it may properly be said that, under God and 
the Navy, it saved British trade. In August, 1914, when 
the commercial community was dazed and confused, and 
only a handful of underwriters had the courage to accept 
war risks, the Board of Trade produced at exactly the 
right moment its plan of insurance, offering both freely 
and making it possible for merchants to ship their wares 
as securely as in times of peace. We owe a debt of | 
gratitude to the men who had prepared the scheme and 


of war should never be forgotten. Originally, the scheme 
was twofold only, being confined to the insurance 
fresh needs arose it was extended and amplified so far as 
to induce no fewer than 25 schemes worked on various 
lines and with various machinery, some earning a profit 


and some making a loss, but all directed to the end of 


giving cover for risks that the market could not take. 
The 25 schemes and their results are set out in the follow- 
































ing table 
Scheme Premium. Losses. Balance 
£ £ £ 
1. Hulls of British steamers ................ 78,930,000 _ 62,800,000 + 16,130,000 
2. Hulls of British steamers trading to 
DT Ms iceanbinebeeeesdcosecone cee 403,000 620,000 — 217,000 
3. Hulls of British sailing ships ............ 42,000 133,000 — 91,000 
4. Halls and gear of British fishing vessels. . 428,000 1,424,000 — 996,000 
5. Hulls of British coasting vessels ...... ; 133,000 72,000 + 61,00) 
6. Hulls of Norwegian steamers (oldsecheme) 25,000,000 _ 23,000,000 + 2,009,000 
7. Hulls of Norwegiansteamers(newscheme) 4,800,000 1,300,000 + 3,500,000 
8. Hulls of Norwegian steamers (excess 
values) ...... or at ails conaninee® 2,000,000 750,000 + 1,250,000 
9. Hulls and cargo of other neutral steamers 8,500,000 7,200,000 + 1,300,000 
10. Hulls of British steamers in French coal! 
ith cietinh snvieudenbakesses vente 735,000 581,000 + 154,000 
ll. Halls of Belgian steamers...... asinesioete se 1,406,000 1,196,000 + 210,000 
12. Hulls of Belgian fishing vessels .......... 17,100 1,600 + 1,500 
13. Hulls of Roumanian steamers............ 33 000 100,000 — 67,000 
14, Cargo in British steamers (old scheme) .. | 48,500,000 59,500,000 '— 11,000,000 
15. Cargo in British sailing ships ‘old scheme) | 140,000 688,000 — £48 
16. Cargo in British and neutral steamers and | 
Britishasailing ships (new scheme) ... 11,500,000 8,000,090 + 3,500,000 
17. Cargo in British coasting vessels ........ | 25,700 92,700 — 67,000 
18. Cargo in Belgian steamers ........... 1,070,000 170, + 900,000 
19. Cargo in Roumanian steamers............ 61,000 425,000 — 364,000 
20. — in British steamers — marine 
meurance.......... cha 141,009 19,500 + 121,500 
21. Beamen's effects ...... sitidbeb shblnsieces 89,000 384,000 — 
23. Canteen and officers’ mess stock in H.M _— 
GIBB 0 cescccscccces pbaeeeeebe Sbbveenbin 55,800 36,000 19,800 
23. Aircraft and bombardment .............. 13.610,900 2,970,000 + 10,640,000 
24. Aircrafté bombardment (Egyptian cotton) 7,200 = + 7,200 
IUD indaGsdvbeauthiesiusccawen: 171,000 + 171,000 
Totals 


ne 197,797,800 171,462,800 + 26,335,000 
The ‘‘ balances ’’ are subject to correction when outstand- 
ing losses have been settled, and the final profit will pre- 
sumably be smaller than the present balance, but the 
difference ought not to be very great, and we may con- 
veniently regard the present balances as profits. The 
outstanding features are the very decent profit (about 20 
per cent.) made on the hulls of British steamers, the 
wonderful profit made on aircraft risks (surely this must 
make the mouth of the tariff offices water), and the heav Y, 
but not surprisingly heavy, loss made on the old scheme 
of Cargo insurance under which the Government was work- 
ing on a flat rate, charging the same premium for good, 
bad, and indifferent risks. . 


l nder this old scheme of « argo insurance the 


Govern- 
ment 


premiums and settled 
4:59, 500,000 in losses, finding itself at the finish with a 
debit balance of £1 1,000,000. 
resulted was to be expected, in view of the unnecessary 
and unbusinesslike adherence to the flat rate, and as the 
Economist suggested the abandonment of the flat rate lone 
before the alteration was made we may perhaps be allow ed 
to point out that there was no need to incur this loss 
which seems to have been caused largely by the conser- 
vatism of the Board of Trade. Last vear the flat rate was 
abandoned, and the result was a favourable balance of 
over 30 per cent. Altogether the war premiums on cargo 
in steamers amounted to £.60,000,000 in 44 vears, a total 


1. - > ms 
took D 45, 500,000 in 
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of British hulls and merchandise in British hulls, but as | 
| 
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| I 


| Alexandria at 


| Government 


That the loss should have | 
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| that is not as large as might have been ex 
| compared with the figures of the open mar 
1917 alone Lloyd’s underwriters probat 
miums on war and marine risks a sum 
£,30,000,000, so that an aggregate of 
the War Risks Office on cargo througho 
does not look large. In fact, it ought to haye been 
would have been larger if the Government had a ™ 
charged a rate commensurate with the risks ry 

The figures of the aircraft and bombardment < 


extremely good, the ‘* balance ”’ 


ket. In the ve.. 
aly took in 
not far Shor: 
4;90,000,000 § 
ut the whole 


H _ amounting to over = 
cent. of the premium income in this country, and : 
per cent. of the premium income in Egypt. 
raid policy ever taken out seems to have been effec 


Iaig 
Peécted yt.. 


\ 


We 


scheme are 
per 
10 Imp 
lhe first ar 


ted Wit 


Lloyd’s underwriters in 1914 on a building in the City. «;, 


rate of premium being one shilling per cent 


-3 and it i 


worth noting that after many changes of rate and 4 | 


|experience of air raids the Government at the close y 


ad it and |Charging the same rate on private 
the men who put it into operation and worked it, and | Stns P 


whatever criticism may be directed at their later policy, 
their outstanding service to the country at the outbreak | 


by anything but guesswork. 


Indeed, the whole histor, 


‘ 


sroperty as Lovg’s 
quoted at the beginning before the risk could be Saug 


ue 


these risks seems to afford proof of the value of indivi, 


|underwriting, which gives play to private judgment an4 


tends to establish the freest possible market. The exoer. 
ence gained by underwriters in the early days of the wa 
was of great value to the Government when it had to fram 
its own scheme, but the necessity for some kind of Gover. 


ment insurance was obvious. 


The scheme numbered 24—aircraft and bombardmes 


|on Egyptian cotton—will probably 


puzzle the genera! 


public, but the facts are that at one time an enemy airship 


was 


nade a long and remarkable voyage down the coast 
| Africa, and great nervousness 
the possibility of a 


in Cairo an 


disastrous air raid 


Orders to insure big values against air raids were sent: 
London, and as the danger was unknown and the amounts 


intervened and 
new and independent scheme. 


insured 


Thus 


en ‘market that the 
the cotton under a 
do the unfounded 


fears of the community work for the profit of the insurers 





OVERSEAS TRADE IN MARCH. 


A WELCOME movement in the right direction is shown | 
the Board of Trade Returns of our overseas trade « 


March. 


; : Sealine 
Imports at £105,772,289 are £,14 millions lowe 


. > 6.2 a - i) Wns 
than in March, 1918, British exports are £17 millio 


better, and re-exports improved by 


733 millions. The 


excess of imports is therefore more than £,24 millions less 
. . halanr 
than was recorded in March a year ago. How the balance 


of trade has moved since the Armistice is shown below :— 
a ileal 





Import 
| | otal | Import Balance it 
Imports. | Exports. | Balance. | Corresponding 
| Month of Year 
Previously. 
oo oo ie | Po ' 
| November, 1918 .. 116,868,954) 46,136,629 70,732,425 62,621,276 
December, 1918 ../116,191,851 41,394,742, 74,797,109 44,449,621 
January, 1919 .... 134,518,054) 51,903,300) 82,614,754 54,139,177 
| February, 1919... 107,073,399] 52,034,078 55,039,352) 57,189,455 
| March, 1919 ...... '105,722,289| 62,057,770 43,664,519. 68,029,378 


SS 
1. © 
| lhe tide of the adverse balance reached high-water mark! 
° 2 ether 
| January, began to ebb in February, and ebbed furth 


in March. 


1918. | 
| £ 








i 
| 
} 


British exports ...... 36,002,315 | i" 
| Re-exports .......... 3,191,527} 8,949,274 + 6,757,7471+ 18 
| Total exports ........) 39,193,842 | 62,057,770 +22,865,928 + 


Excess of im 
over total exports .. 





Month of March. 
1919. 











| 8 
Imports..........++++ 107,223,220 | 105,772,289 — 1,450,931 
53,108,496 +17,106,181) + 


rts! A. 


68,029,378 | 43,664,519 —24,364, 


Let us hope that this is the first of many s¥ 
cessive big strides towards a normal trade balance. 

P ne f 
summary value figures for March and the first quartet 


this year and last compare as follows :— 


The 


Increase or Decres# 
in Mareb, 1919 


—- 
—_— 


as 38 


Apt 


tees 


[mports +: 
pritish Exp 
Re-exporss - 
Total export 
Excess of im 
total ex 
Consider! 
eset the 
war its 4 
March 
“Ue h to 
ide ne 
y the I 
ir com 


ing af 
should n 
edure 0 
' 
then the 
\bove a 
no 
is 
} ol ‘ 
sat pr 
wink 
secre 


urn 


O{ the 
























































Year 


sly. 


Rs 





april 12, 1919.) 
sO 


March Quarter. Inerease or Decrease 








—— 














1918. 1919. in 1919. 
oan? £ £ £ % 
eee 305,156,304 347,365,742 442,207,438 + 13:8 
sop Exports 116,767,731 147'368,120 | +30,598,389 + 26-1 
Si tresssee, 9198389 186299928 + 9,506,699 + 1042 
a 125,090,068 165,995,148 +40,105,088 + 31:8 


Total exports «-++++-- 
Pycess of imports over 


——— LGA, CL LLG EC ci 





total exports ..-- 179,266,244 181,368,594 |+ 2,102,350+ 1:2 
Considering all the innumerable perplexities that. still 


+ the financial and commercial world, and the acute 
a SCL Hf 


; 
scarcity ol i one . 
March is a pleasant surprise. The Government can do 


ouch to spur on this expansion in the coming months. 
ade needs cry out for more speed and vigour in relax- 
.» the bonds of official interference, w hich still shackle 
~ commercial life. The restoration of a quick cable 
evice is vital. It is said in Mincing lane that there are 
annie of business cables for the East being sent by 
‘to Alexandria and put on the cables there. At any 
vw. the great delays at present experienced kill com- 
Surely there is no reason why some- 


ade 


mercial enterprise. \ 
ing approat hing the cable efliciency of pre-war days 
should not be quickly restored. If it is the leisurely pro- 
edure of the censorship officials that stands in the way, 
chen the officials must go, and the censorship with them. 
\bove all is needed a quick peace and the consequent un- 
king of a large part of the continent, and a restora- 
of confidencee—confidence which is impossible when, 
sat present, the Government flirts with protection under 
wing of D.O.R.A., and makes obscure tariff promises 
secret gatherings of influential manufacturers. 
furning to the details of the returns, we find food, 
k, and tobacco imports h'gher by over £,34 millions. 
O{ the last-named, we took in March 363 million Ibs, or 
nore than four times as much as in March, 1918, the 
lue being £.3,837,250, against £815,315. Yet we 
id of the intention to increase the retail price of tobacco. 
\What justification there can be for such a step it is diffi- 
ult to see, for the big tobacco companies have been hav- 
y a very prosperous time, and have not the freight 
charges on their tobacco from the United States been 
tumbling hand over fist? Of grain and flour we imported 
million ewts less than a year ago, of dead meat 
million ewts less, of butter 200,000 cwts less, but of 
r takings of eggs, canned salmon, fruit, cocoa, coffee, 
d sugar, our imports were on a far more generous 
scale. It is surprising to find that imports of raw mate- 
‘als in March were valued £°3,700,000 lower than those 
of March, 1918. But cotton more than accounts for the 
sgregate decline. With the demand for the finished 
produc t at a low ebb owing to export difficulties, Liver- 
p ol prices of the raw material have been falling, despite 
the low imports, as we showed last week, and deep 
cepression reigns in the Lancashire industry. Wool im- 
ports were nearly £3 millions lower in value, the bulk of 
Mports of sheep and lambs’ wool being about half of 
hat was imported in March, 1918, which was a month 
‘heavy arrivals. On the other hand, imports of oils, 
seeds, nut fats, &c., and of undressed leather, rose 
‘uy, and of raw rubber we took 223,876 centals, 
sist 61,060 a vear ago. Plantation rubber has fallen 
“ow 2s per Ib in London. Among imports of manufac- 
a goods the features are rises of £1.8 millions in 
“er goods, and £800,000 in silk manufactures (the 
*r due largely to increased prices), and a decline of 
<!-5 millions in takings of chemicals, drugs, dyes, and 
a Chere is also a fall of over £5 millions in imports 
0 the head of manufactures classed as ‘‘ miscel- 
’ ioe chanede he item is not explained, and probably repre- 
_  ainty war materials in one shape or another. 
Food, drink, and tobacco exported was valued £1 
lion higher than av : os x} F ; oe - sale a 
ported om ee é = ago, and raw materials ex- 
tier class ic Lees higher. The an rease in the 
ainly ; unted for by coal, of which 
“y, France, and’ neutral 1 


inder 


Substanti: I] . European countries took 
manufac tu y bigger shipments. The exports of 
errata Ts . : . : 
reases ge form an almost unrelieved list of in- 

£2,4 7 ee the chief were cotton goods 
wa 40, —— , Wo ) . 7 i 7 7 
“id manuf wh, ollen goods (+ £; 3,079,039), iron, ste el, 


actures thereof (+ 41,784,559), and textile 
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materials other than cotton, wool, or silk (+ £1,114,235). 
More cotton yarn was exported, but the increased value 
of exported piece goods was due largely to higher prices. 
Re-exports of foreign and colonial produce show increases 


under all But six of the 
classified in the official returns. 
value figures are appended :— 
Imports (Value C.I.F 


°°? 


wom 


.) 


Month 
Ended March 31, 








| 4918. | 1919. 


I,—Food, Drink, and Tobacco— £ £ 
A. Grain and flour ....... ican dentemmaaiend 110,750,289) 5,906,624 
B. Meat, including animals for food...... 12,259,284) 10,666,940 


C. Other food and drink— 
(1) Non-dutiable 


eee eee eee eee eee eee 

















12,442,708 12,910,335 











heads under which they are 
Tables of the summary 


Three Months 
Ended March 31, 
1918. 1919, 
£ £ 
29,914,872) 26,185,621 
28,306,835 42,122,352 


27,391,584 38,072,053 














| eee | 7,897,040'14,165,006 23,774,199 32,751,829 
OE Te eseceseess.| 950,982) 4,276,679 1,975,158 8,548,533 
ts CON Bins ct nerten eae 144,300,303 47,925,584 111,362,648 147,680,388 
IlL—Raw Materials and Articles Mainly —| sacs fae 
Unmanufactured— 
A. Coal, coke, and manufactured fuel.... ed a RA i 
B. Iron ore, scrap iron and steel ........ 1,158,564 860,340 2,981,768, 2,823,542 
C. Other metallic ores .........0.0.0-0+- 1,193,164 897,760! 4,556,191 4,234,862 
RU” eee 2,897,139, 2,939,527| 8,101,926 9,895,847 
NL. cnnichinecdceneraneéssenns babes 13,875,867 9,222,341 49,912,336 42,672,080 
EES arith nc dcx eicacacecescmeancacs cnetinarans 7,588,169 4,722,688 13,939,648 17,455,528 
G. Other textile materials .............. 2,073,931; 2,031,369' 6,056,319 6,260,620 
H. Oil seeds, nuts, oils, fats, and gums....| 7,155,317) 8,833,208 22,646,288 26,641,997 
I. Hides and undressed skins .......... 1,899,667, 2,191,438 5,594,103) 6,802,386 
J. Paper-making materials........... ... 1,023,499 785,85° 3,392,668 2,665,795 
K. Miscellaneous....... gitipiadianne sbneis -- 1,966,170 4,595,581, 8,750,667) 11,742,531 
RB Ein nctcanscascoses 40,781,487 37,080,102'125,731,914 131,195,186 
{IfI.—Articles Wholly or Mainly Manu- ~ a 
factured— 
A. Iron and steel and manufactures 
MILL 4 dcensuaderelaamnuaadumnenes 928,966 798,931 2,579,954 2,933.87 
B. Other metals and manufactures 
SN iin tacduiiae named caked ane 3,592,003 4,150,773 12,712,179. 11,730,67 
C, Cutlery, hardware, implements 
(except machine tools), and 
PID ie puced:, th cutacoueewene 435,994 936,365 1,302,784) 2,134.14 
D. Electrical goods and apparatus 
(other than machinery and unin- 
tik cccnntetnanennanene 66,348, 119,309 253,171 332,997 
Pe INS raw en tnincreasenenne «eee, 855,499) 1,743,350! 2,646,704 4,307,441 
Pe SN ID cadicncdcceeeescess meiamiadiie a 200 734 3,865 
G. Manufactures of wood and timber 
(including furniture) .......... wewene 162,495 285,592 372,264 653,711 
H,. Yarns and textile fabrics— 
Se inekesestaeseuedieshewadne 354,577' 538,399, 1,226,664 1,735,845 
CB. Wed cccccccccosecccesescccces i 18,366, 115,023 41,546 181,811 
DP Gihccperkuseseewwudsenenadedes 1,196,281 2,003,079 3,492,955 5,587,594 
(4) Other materials .......ccesccceees 647,452, 634,171 1,954,673 1,112,741 
I. coon Liceaeeemaaees énewkse eaunenaits 132,028' 202,233 339,341 566,216 
J. Chemicals, drugs, dyes, and colours.. 3,374,681, 1,511,178 8,514,164 5,980,131 
K. Leather and manufactures thereof 
(including gloves, but excluding 
boots and shoes)...... ponmanaaana es 790,458| 2,615,691 3,059,207 5,596,263 
L. Earthenware and glass .........++++: 26,228 104,798 95,225 240,260 
M. Paper... ccccs- ccccccccccscessesccces 544,018 565,960 1,451,976 1,715,127 
N. Railway carriages and trucks (not 
of iron), motor cars, cycles, 
OUNIIDS ockcccccndcstsancs enna 557,129' 1,017,203 1,521,635 2,755,862 
Gy Be ncccevccccccescs eihouda 8,244,829 3,233,851 24,471,274 19,535,776 
etek Canes BE co: ocenncencas 21,925,352 20,576,706 66,036,450 67,104,334 
1V,—Miscellaneous and Unclassified —- —-—— -_-——_ 
(including Parcel Post) ......... --- 216,078 189,897 2,025,292 1,583,834 
NN niicaaouins oseistinhiniiaa satin 107223220 105772289 305,156,504 347,363,749 


Exports of Propuce and Manuractures of the Unirep Kincpom 


(V alue F.0.B.). 


























Month Three Months 
| Ended March 31, Ended March 3], 
| 918.) 1919. | 1918. 1919. 
I,.—Food, Drink, and Tobacco— ry ory £ £ £ 
Di ER RE DORE 5 av cces neaaccceesesees 35,920; 196,299 170,140 300,266 
B. Meat, including animals for food...... 6,812 65,512 26,927 97,760 
C. Other food and drink ........ee+-ee0: | 555,651 1,259,614) 1,978,056 3,195,643 
Bis DUNN cc ccccccececs pasenusesenaatan | 225,949 2,916 714,190; 825,948 
Watel, Clase Bs ccsscveesssesss- 824,332 1,824,341| 2,949,312) 4,419,617 
II.—Raw Materials and Articles Mainly) ——— Ce ee 
Unmanufactured— 
A. Coal, coke, and manufactured fuel....| 3,792,143) 7,432,350 11,671,017) 17,315,438 
B. Iron ore, scrap iron, and steel........ 4,599 12,878 14,994) 43,266 
C, Other metallic ores .....-..ee-rreeeee| on 1,811 8,216 3,358 
D. Wood and timber ....... ioenincowens 55,891 66,913 179,495 217,892 
F. rer rennineennseres 94.303; 255,777 437,385, 510,781 
G. Other textile materials .......-....++- | 9,597 60,609, 29,866 91,598 
H. Oil seeds, nuts, oils, fata,andgums....; 362,763 381,243 1,586,921 713,106 
I. Hides and undressed skins....... eocee} 145,924 80,259 395,601 235,659 
J. Paper-making materials.......--+-+++ 24,497 56,760 66,144 162,411 
KK, MinesllameeGs <.cccccccccccccecs eooe-| 134,219! 257,522 415,132 597,016 
Total, Class II. ..... ‘sadinnnienaiabini | 4,623,742| 8,605,922, 14,802,775; 19,888 525 
III.—Articles Wholly or Mainly Manu- —— | eee | mee -_—__—— 
——, . . sia } 
. te and manufactures 
" — ee oienestioaaanienen jamal | 2,725,236, 4,509,795| 8,265,222 11,346,711 
B. Other metals and manufactures! | 
CNGEE cccccesecoctncceses aianuaeas 709,296 777,328! 2,211,155: 2,187,865 
C, Cutlery, hardware, , maaeeanente 
t machine tools), and in-| 
ame nem cneubamicnsimnwadinnd 351,261, 641,421; 1,018,615, 1,777,467 
D. Electrical goods —_ ae 
other than machinery and un- ot 
{neulated WEED cccecceccocvece eoeee) LL1L007 328,129 403,236 864,643 
E. Machinery .......c-cccccsses seseeees| 1,136,051; 1,950,148} 3,724,617 5,239,509 
F, Ships (mew) ....-----eeeeeees eeu ee | 5,431 4,059 148,811 148,050 
G. Manufactures of wood and timber) 
(including furniture)...........++ «-| 47,474 65,207 128,256 197,391 
H. Yarns and textile fabrics— | 
(2) Cottam «.ccccccccceces ceceseceeeces + (12,806,317 15,246,794) 41,044,222) 47,543,920 
Ch FOGG: cc cccecccevocsesccscte pipownsia 3,606,434 6,686,073) 12,366,072) 18,614,716 
Ce Mk pcntecceoses thecwene psadereeeen | 121,918 208,063; 448,624) 666,622 
(4) Other materials ...........++. eke 620,854 1,735,089) 2,871,448) 4,46,647 
I. Apparel ....... dvnenrekiinwies seers, 908,537 1,197,509) 2,759,194 3,703,239 
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Month Three Months 
Ended March 31 Ended March 31. 
1918. 1919. | 1918 1919. 
as [a oe ae, ae oe 
J. Chemicals, drugs, dyes, & colours.. 1,818,602) 2,240,525) 5,385,592) 7,082,09 
K. Leather and mant ifactures the reot (in 
eo ie cluding Oot) Jo1,064| 315,621) 417,203 645.910 
I. Farthenware and glass .....-+++++++- 509,283 340 710 = ae 
M. Paper. ....----0-crereeseerreessresces 272,843, . 359,837 785,67 
N. Railway carriages and trucks _ 
of iron), motor cars, cycies, : : 8 
otiumixedunwnt 441,674 1,115,362) 1,313,588 2,282.1 
0 en se, 5,163,807, 4,149,934, 10,380,085 11,670,683 
Total, Class III. ........-+.- 29,262,929 41, 871 604 94,545,507 120, 421,652 
.— el} 20us nd Unclassified (in —§- —— -——— ——_———— 
yo a > hog paneer 1,291,312, 806,629 4,470,136 _ 2,636.52¢ 
Patel .occcecccesvocseseocss —— 36,002, 315 53, 108,496 116,767,751 '147, 366,120 
INDUSTRIAL PROFITS. 
Ix our usual quarterly analysis of capital, profits, and 


distribution, as disclosed companies in balance-sheets 


which have been published during the last three months, 


it is shown that there is a slight decline profits when 


compared with the earnings of companies dealt with in 


our pages for the corresponding quarter last year. For 


the benefit of those who have not followed these statistics 


previously we would explain that these tables summarise 


the results of all industrial companies’ reports appearing 


in the Economist each week (banks, mines, railways, 


insurance companies excepted), grouping them under 


various headings, according to the description of company. 
The figures are then further tabulated and grouped under 


their several industries or purposes. We would remind 


the reader that these reports do not always relate to 


profits earned during similar periods. For while some 


companies publish their reports within a few days of the 
close of their financial year, other companies delay pub- 
lication for considerable periods. 


[he incidence of heavy taxation continues to 


severely upon many industrial concerns, and its effect is 


most rubber while 


D.O. R.A. are 


noteworthy in companies, 


under reflected in electric 


lighting, gas, and other undertakings. Our first 
table shows the total figures of net profits for each 


of the past five quarters. During the first quarter of this 


year we have analysed a very large number of reports, 
amounting in all to 436. These show a net profit, after 
payment of debenture interest, &c., of £.35,289,250, which 
compares with £ 31,588,295 for their previous year’s 


earnings, Or an increase of over 10 per cent. 


RoFITS (after Payment of DeBENTURE INTEREST, &c.). 


Re ports 
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Net Prortrs (after Payment of Desentcre Isveresr, & 
sueewen a . *, 40) 


} 








— 
© 8! Reports Published 
s S in Quarter Ended 
= =| March 31, Increase Decres 
25 —————_—-— —_ 
sO 1918 1919. 
£ £ £ _—— 
ae 21) 875,059 858,118 ~ if : 
Electric L.and P. ... 31) 1,177,368 1,390.98 | 212.930 199 OM as 
Gas. 25) 1,504,123 | 1,494,393 a ~~ | fo 
Hotels, Restaurants, F iW 0 
i sad cen ienaaiente 11} _ 197,467 264,471 | 67,004 33.9 
Iron, Coal, and Steel 23) 2,354,097 2,649,538 295.441 12-5 
Land, Mortgage...... 31; 1,177,500 1,231,911 54,411, 46 
EE ccccccccescconcces 3 486,253 1,465,197 978,944 2032 
Rubber ........... .--, 389! 1,000,641 467,175 oe .. | SEhees exe 
Ee neavent 9) 1086, a 833,555 re 261 EN 50 
Shops and Stores..... 30} 2,209 3,093,580 | 883,697 309 OF 
DEED ccccrsconane 19) 5,402,994 | 137,639, 421” 
TEAMWAFE ..0cccccee 12) 588,367 747,320 | 1589531 270” 
DEN enéntoniaunbed 29; 1,506,997 | 1,518875/ 1187 o7 
Waterworks ........ 15} 360,423 288,184 oe -- | 1223 x 
Miscellaneous ...... 138} 13,789,510 | 15,583,641 174191 130 
436| 31,588,295 | 35,289,250 3,700,956. 118 ST 


Shops and stores continue to show large 
far as can be gleaned 
accounts, are beginning to wane. The 
heretofore shown many increases, in spite of * restric 
legislation,” nst which there was such 
early days of its imposition. 

be drawn from shipping 
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breweries, as from 


nirhil,.t 
Publish 
ee 
YreCwe»°ry Yroup 
agal an outcry int 
a’ aaa ' v4 
\o particular conclusio: 
as several com 


ry panies 


appear 


in our list this quarter for the first time, and these s 
decreased profits. Oi! companies we reter to later 
Trust companies keep very steady, with signs of in. 


Hotels are showing better results. 














| The next table shows the actual amounts distr 
|amongst ordinary and preference shareholders, als: 
| amounts allocated to reserve, together with the per. 
| centage rates :— 
Net Ordinary “= eats Se Reserve 52 
Profits. |Dividend., ¢ & |Dividend. “& &« 5 
| £ £ %, £ % si« 
Breweries .....c0:; 858,118 434,915, 507 210,783 24°6 212,420 247 
| Electric L. and P. .. 1,390,298 536,527 | 38°5 333,893 24:1 | 519,868 37 
di ascitic 1,494,393 | 1,084,137 72°5 280,124 188 10,132 § i 
| Hotels, Restaurants, ay 
Dk wiieneudeaenewad 264,471 65,938 | 25°2 18,699 76 179,834 682 . 
| Iron, Coal, and Steel. 2,649,538 | 1,521,555 | 57°5 279,489 , 10°5 848,59 RC » 
| Land, Mortgage .... 1,231,911 710,251 57°6 216,007 | 176 305,653 | 244 Ba. 
pectin stile 1,465,197 | 373,585 25°5 | 120,000 81| 97612 a fe 
Rubber, &c........... 467,175 306,085 65°2 9.435; 20 153,655 | 328 =i) 
Ser 833,555 455,035 | 54°6 92,541 111 285,979 345 pk 
Shops and Stores .... 3,093,580} 1,068,188 34:5 461,846 | 14°9 | 1,563,5% 6 Ee 
DEES concsenesuan 3,402,994 | 1,610,187 | 47°3 328,819 9°7 |: 1,963,988 450 i 
PE cnccovsces 747,320 372,380 | 49°9 171,274 229 203,666 m a 
| Trusts ee 754,591 | 49°5 555,011 37°8 209,773 2 
Ww aterworks eich dneet 288,184 217,667 | 75°5 73,646 255 |\Dr 314 .. 
| Miscellaneous ...... 15,583,641 | 7,374,772 | 47°4 | 2,844,794 18:3 | 5,364,075 4S 
a 35,289,250 |16 885.813 479 | 5,996.36) 169 12,409,066 52 
| The average appropriations do not differ much 
| those of previous periods, but the methods of distrit 
| tion vary widely in different groups. Reserve allocat 





The last column of the tabl 
additions to the 
specific appropriations to 
interest. Gas companies have 
pay their distribution, 
tea companies appear to have 
Government control and restrictions. W 


| show a increase. 


slight 


which includes balance carried forwar¢ 
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ot most 
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while in ms 
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—— No. of : 
or, ce: 1917 1918. Increase or seriously de ‘ple ted the usual balance carr d forward. 
Ended panies Decrease. WW e have also recorded the various classes of Pp ” 
. ; aaa a ' | apital of all the companik s in cuestion, which ena 
£ £ £ ¢ |us to compile the following table, showing the peret 
Maroh Si ..ece- 347 27,588,772 27,318,835— 269937— 1-0 | ages earned on total ordinary and preference capit ul, 2 ' 
June 30. _ 409 28,071,382 26,431,344 —1,640,038— 58 the proportion of 1 rve alloc: ca to capital in ea h 
September 30 ..| 321 | 19,392,406, 21,770,190 +2377,7144+ 12°3 | the pace fen mort cations to capital 8 
December 31.... 305 | 21,071,553 22,091,794 +1,020.241 4 4-7 | °° Past five quarters : ; 
1,382 96,124,113 97,612,093 +1,487,980+ 16 | Total Profit Carried 
| a | ae | Capital. | Profits. | Reserv 
sienna sii aie 
; £ £ % | 1918, £ £ . 
March 31 ...... 436 35,289,250 31 88, 295 +5,700,955 + 10-4 | First quarter ........ 222,111,100 27,318,835 123 8,885,182 $2 
mercer ernie” ———-— —— | Second quarter ...... 213,740,800 26,431,344 124 8,230,816 = 
In ti Veal 1IO1S thes« 1, o2 compan S shown i Third quarter *eeeee 142,554,463 21, 770,120 15:2 8,844,808 §1 
carned an average profit of £70,030 per company. This | Fourth quarter...... 135,483,885 22,091,794 163 8,323,921 °° 
= ot : " : i SS —____—o oOo —— on “ 
( mpare S with an average ol £:75-000 for 1giz and | 713,890,248 97,612,093 740. 34,284, va 
£.Q3,000 for LOO, In t] c past quarter the 1919. a eee ee } 


average 


; 
works out at about £80,900 per company 


"| First quarter ........ 302,475,857) 35,289,250 116 "12,409,076 * 


" ‘ . . : +11 . . past 
\n arrangement of profits according to industries, and | As will be noticed, the return on capiti ul for the | 
. = . » > r1¢ tar 1 { yy iast 
compared with profits a Vear ago vives the follwing | Quarter is icsSs than il rn the corres} ponding uarter 10' ° 
- : > db ae 
teresting t ble aa £ yes ir, and ma irks n decline in profi ts, witile "reserve all 
. ‘” abie > 
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ions show a = . Le +1 ' Gret perwe 
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et of capital, and an amount equal to 5 per cent. of 
ital was pl wced to reserve. The average for 1916 was 

2 rcent., and reserve allocations 4.6 per cent. 

328 following table, which gives the average rates paid 
he three classes of capital by each group for the past 


ympletes our statistics :— 


2 pet 

















quarter, C 
—— ma 
Deben- | Rate j te . Rate 
ture | of at. of Cie of 
Capital. Interest “*?'*™: | piv. pial. | Div. 
vXwe ro |e | @ % 
Breweries «+++++seee eee Saas os ———_ 7 Aal5 200 Wk 
and Power! 9, | + ,434,088, 4° ,870, . 
ee 9.428.123 | 32 | 7,489,344] 3-7? | 34,683,292) 3-1 
Hote < Restaurants, &e...! 2,455,703 | 43 695,160) 27 | 992,246) 66 
tron, Goal, and Steel..... 789,700 | 48 | 4,966,712| 58 | 10,970,146 13:8 
Tapa, Mortgage ......+. 5,286,107 | 42 | 5,363,566) 40 | 11,082,888, 6-4 
ilennacanekaks .. 2,984,598 | 51 2,000,000; 60 | 4,376,691) 85 
Else sossassnesveses 122,330 | 68 194,509, 43 5,388,554 5:7 
SE acecsieenaees 1,668,000 | 47 | 1,743,380) 53 | 41517120, 100 
spops and Stores ........ 3/876,245 | 44 8,015,514) 5:0 | 8,935,392) 11-9 
Textiles .....ceerecee ~«-/ 4,244,422 | 40 6,446,410 51 7,948,337 202 
TrAMWAYS oosseerereeeee 8,243,693 | 33 | 3,859,520) 4-4 8,179,836; 4:5 
SR cccnsconwe cas 10,390,949 | 37 ,529,632' 35 | 15,005,031) 50 
Waterworks .......+6 222/1,304,389 | 40 «| -1707,287) 43 | 4/118/034) 5-2 
Miscellaneous ...... wee 21,056,813 | 33 | 51,662,744) 5°5 | 55,883,694) 13-2 
96,746,731 38 122,286,116 49 185,865,441 91 


| 
| 
| 
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[he average rubber preference rates this quarter work 
t 4.8. For ihe corresponding quarter last year the 

yut this reduction is mainly accounted for | by 
the passing of dividend by the Tangkah Rubber C ompany. 
Hotels and restaurants’ preference dividend at 2.7 per 
ent. is coment due to the present position of the Savoy 
tel Company. In ordinary share distributions electric 
ng and gas reflect the ‘‘ daylight savings ’’ and other 
ictions made necessary for the economy of our coal. 
Oil comes into our statistics this quarter as a separate 
. The Anglo-Persian Oil Company’s success is re- 
ible for the increase here. The unfortunate position 
er companies is shown by the average rate of 5.7 
per cent. on the ordinary distribution. A year ago this 
was 17.4 per cent. Several shipping companies have paid 
reavy dividends, amongst which may be mentioned the 
fo-China Steam Nav igation Company, with 56 per cent. 

S on deferred shares, against 4o for the previous year. 
= Courtaulds contribute to the increase in textiles. As 
gards debenture capital, the only feature calling for 
notice is the high rate usually paid by rubber companies. 
average of 9.1 per cent. on ordinary capital compares 
10.8 per cent. shown in our statistics for the March 
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LANCASHIRE COTTON TRACE. 
OUR MANCHESTER CORRESPONDENT.) 
THE past three 


{FR M 


months in the Lancashire cotton trade 
one of the worst periods in the history of the 
idustry. Business has been almost at a standstill, and 
roducers in both spinning and weaving sections have 
ground. Prices for manufactured articles, 
quite it respective of changes in raw cotton, have fallen 
rom weel K to week, and the conditions now prevailing are 
‘ry diterent from the position of affairs which existed 
uumn. The chief reasons for the depression have 
he lack of confidence in prices as a result of a falling 
larket, the disorganisation of the cable service between 
lanchester and Eastern markets, which has made busi- 
"ess Negotiations very difficult, and the restriction upon 
ports to neutral countries in Europe. 
has been a considerable fall in American cotton 
's during the quarter. On January 3rd g good middling 
lexas descriptions on the spot in Liverpool were quoted 
A slump in values at once occurred, and by 
nd of the month the rate was 17.66d. Many fluctua- 
a on in prices took place during F ebruary, but on balance 
“ Was not much alteration, and on the 28th the quota- 
“i Was 18.00d. At the beginning of March there was a 
ye her drop in values, and on the 12th the rate was 
40d. A hardening tendency then set in, and on the 
“1 16.700. was registered, and the month closed with 
“sure at 16.80d. A stronger feeling has prevailed 
. * he last few days, and on W ednesday last the price 
'©.02d. Trade in the raw material has been at a low 
oe imited operations having occurred both in futures 
. a th © spot. Some improvement has taken place in 
vss trom the United States, but the stock in Liver- 


has been 


ste adily lost 
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Bynes 
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In our returns for IQI7 profits amounted to 13.3 | 


pool is still comparatively small. There has not been 
much change in the ideas of authorities as to the extent 


| 

| of the American crop for the season — g next July, and 
F ) 

i 


it is anticipated that the yield will | 
bales. Increased interest is now g taken in the 
prospects for next season in the States. “A strong agita- 
tion is reported amongst farmers in favour of restri cting ; 
the acreage, and growers are being asked to only plant 
two-thirds of the area of 12 months ago. It is not 
anticipated that the reduction will be of such a marked 
character, but according to some recent advices there is 
a possibility of the acreage being smaller to the extent 
of about 15 percent. Many things may happen, however, 


during the next few weeks, and a 200 d deal dk pends upon 


the course of prices not only of cotton, but also of cereals, 
Stocks in the United States p 

that when peace is signed there will be a big movement 
to European countries. With regard to Eg) Vptian cotton, 
both prices and supplies are entirely in the bende of the 
Government, and it is not intended to de-control until 
after the end of the current season ending July. On 
January 3rd fully good fair Sakellaridis on the spot in 
Liverpool was at 27.30d, and the quotation now i 
26.59d. Some of the regulations relating to trading } 
been removed, and buying and selling can now tak 

freely. The area under cultivation this season ha 
restricted by the Government, but planters fo next 

will have a free hand, and there seems to } very pi! 
bability of a large acreage. It is feared, ho er, that 
when the Government control of prices is aband 
will be a substantial a in values, as 
moment are undoubtedly 
American staple. 

It has been a wretched three months for manufacturers 
of cloth. Owing to the shortage of orders a large amount 
of machinery has had to be stopped, and unemployment 
in weaving districts is on a ee le scale. 

The following is a comparative table of shipments of 
cotton piece goods for the past three years, from which 
it will be seen that in our export trade there has been a 
very serious decline :— 


about 13,000,000 
being 


are heavy, but it is expected 


= 


ed there 


rates at the 
‘ar compared with prices in the 


THREE Montus ENDED Marcu $list. 


Yards. 
Disc cecsebecwnscxeweesexessae: nae 
Se dcccabadekauemmenas ene neee .. 1,066,589,500 
NE ens soa eare te had aaa 647,575,900 


So far this year on last there has been some improvement 
in the takings of Denmark, Switzerland, Belgium, Greece, 
and the Netherlands; but the shipments to India, Egypt, 
China, the Straits Settlements, and British South Africa 
have shown a distinct falling off. 

The depression in the cloth section has been largely due 
to the lack of business for India, our chief outlet. Week 
after week no offers of a workable nature have been 
received, and makers who cater for that market have been 
compelled to stop looms or work short time. This in- 
activity for our Dependency seems to be partly due to 
the unsatisfactory monsoon last season. During the last 
few weeks there has been a revival of buying for China 
in a wide range of goods, but the business done has not 
been sufficient to strengthen the position of manufacturers 
verv much. Conditions in Shanghai, however, and in the 
country districts are said to be distinctly better than for 
a long time back, and as stocks are low merchants have 
been more disposed to replenish supplies. Not more than 
a miscellaneous trade has been done for the smaller Far 
Eastern outlets and for Egypt and South America. Un- 
employment in North and North-East Lancashire h: is been 
rampant, this sort of thing being most pronounced in 
such towns as Burnley, Blackburn. Preston, Nelson, and 


Colne. Home trade buyers have purchased very spar- 
ingly. The conditions met with generally have not been 

7 . . a . iS area 
surprising, in view of the fact that trade is always slack 


in a falling market 

The absence of demand in all kinds of yarn has been 
very marked, and spinners have found it quite impossible 
to clear the production of the mills, with the result that 
stocks in first hands have recently increased at a rather 
alarming rate. Now and again sellers, in order to obtain 
relief, have slaughtered stocks at most deplorz ible figures. 
With so many looms stopped the consumption of twist 
and weft has been very seriously reduced, and the ou'put 
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; Six months ago spinners enjoyed a margin of |transfer of £24,000 from the carry-forward. uj 
users. + a : 7 aE eae , re om : tin, ard, whi 
srofit which can only be described as « lfinite os oe “4 | stands at £178,500. The Stock Excha: Ze Manaver 
cs siness has recently been done at a onan loss. n tbandoned for many years past the pr. hos S°TS Na 

Sry . g 1G s { ise buvers | . , hatte 
both American and Egyptian qual lities for home 1 *<¥* | anything to reserve. The last time this g 
. : en pre red to purchase small lots > Lo meet » 2 ‘ ; Ss { 

ve « ee. s _, re. | 1905, When 4,7,000 went to that 

rent ints. there helen no ren n of future re- “a8 as 
ui ah Fh ee ee > -> ee . < . . ‘ > VA n 
G ments Expor I demand ! as also been poor. £2 é am equa 60 4 I4 per share » “aS Carried for 
The following is a comparative table of our shipments | One considerable item from which the House ¢o- 

hii AES / VN Shag s : i 
of va or the past three years :— revenue is that of entrance le€s, and the« 

Turee Montus Enpep Marcu Slst. amounted to 4,19,456, against £4,100 in ; 
Lbs. | year. The total at the end of last m.. 
OORT .concncenaes ceneseseemekeeeeaene acer | 3,987 members. In addition to these aaa 
Tt +. cnseapessocnceoesenses Sua the clerks having (entry to the floor of the His 
é ; ypulz . 5 lies amine. a 
SO Ii this vear on last we have sent rather more freely ind the full pe pul ation of the House sn 919.9, 
to | rance Switze rlan d, Det im irk, all id the Nether: inds, | does not include the settling-room clerks, who are n 
with a decline in the takings of the United States, India, | allowed to enter the Stock Exchange its Lact 


and Egypt. 
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per share will absorb £50,000. The gar 


revenue showed a credit balance of / > 


= 4 


Owing to the severe depression in spinning, a special £15,895 in the previous year, an increase of J - 
: er < 2 rO tO ° a 0,22 
meeting was held in Mz ee ns a fortnig ht ag -" The price of Stock Exchange shares remains abo ... 
msider the st: f{ trade at which the employers anc ‘ ; 
a ee jis. | Members are already hoping for a dividend in reg 
seal unions were a After considerable dis- ' ni ' : in resp 
cussion it was decided to recommend owners of mills | ™¢ current year (which ends on March 24, 1g2 { 
spinning American cotton to close down from April roth | per share, and the Stock Exchange for m ny years | a 
to 28th, this being an extra stoppage of 14 working days. |has distributed its dividends free of income-tax. ivi 
All firms have fallen into line, and the decision hes been business so active as it is in many markets, and with: 
: — a ; i lect 1 Nur 
yut into effect very thoroughly. Arrangements have been number of new candidates for election already totalle 
made for the operatives to receive une mployment benefits . a ‘ 
75, there is reasonable ground for expecting 
under the Government donation scheme, and it is anticti- * Fvidend thi : +H | g 
is d i icti i , n "ei *, at any rate, subs — 
pated that this drastic restriction of output will bring ouse eo cms year Will be, at any rate, su Demo! 
relief and enable producers of yarn to clear stocks. If the higher than it was during the war period. The matter ¢ men < 
present arrangement does not have the desired effect, then |membership has been brought prominently to the for furlou; 
production will be curtailed to a greater extent. The | this week by reason of the decision of the House of Lor gates 


| 


operatives have raised the question of hours of work in | in the case brought by Mr Weinberger against the Str it is k 
the mills An application was made several weeks ago | F — inge Committee, the application being, shortly, the oe 
for a reduction from 553 hours to 44 hours per week, with : Ringe he ws 
an advance in wages to make up for the loss of earning: the ‘Committee had no right to refuse re-election to Me who , 
as a result of a shorter week. The masters replied by Weinberger on the score of his being born in an; the al 
making an offer to reduce hours to 49} a week, but with- | enemy country, although he had been a naturalised Brits durin, 
out any rise in wages. This proposal has been considered | subject for many years. The Lord Chancellor, in delive- aN 
. bce : ae : = — . : apo ee 1g judgment, upheld the authority of the Stock Exchang ai 
ee tLe : ioe sae a0 ot 4 aoe Committee, and it is now eee therefe =a be\ absor 
ery long. |any shadow of doubt that the Stock Exchange Committee TR of th 
It is satisfactory be able to state that since the |@me masters in their own house, and that members m they 
ginning of this month there has been a distinct change | completely under the authority of the governing & _— 
the better in the Manchester market. Probably the | The Stock Exchange Committee have always assume iy 
decision to curtail the production of yarn on an extensive | was the case, and conclusions have been tried with ther = : 
' ry , i al ouying ‘in piece | The House of Lords’ judgment now contirms Deyone inere 

im eo “% - dia, .- a cones ole meen | disput e the authority of the Committ e, but the " sent 
iti a ee ” ( ee 7 a anage | Chancellor, while laying this down, plain} bit yes er 
ere ; &§ (OT | thought the Stock Exe hange Committee might see! steat 

‘ - out ets “Although manufacturers are rather es to deal generously with members of alien ene 

: . nei ee ee _ ‘ae lbirth. It is not inconceivable that the Committee, ' al | 
= eetees da: Melee cecteced. nnd tc ic, Salen “sa entctes | now proved their position up to the hilt, —_ = Mt 
quarters that the 1 ee it is believed in many | future time, when the bitter rancour raised by t Lee 
a = pm on 2 ee a aoe hee sr touched. | against the Germans shall have given place to less “- cove 
tions, a cor siderab b] ie u sine ah sila b z “ad ‘dur ae sentiment, see their way to adopt a liberal poli co a woh 
nat: neste to Amante o ats done Ss Fe | to members whom they have excluded from the Tv" | 
w hardening and — ae ” mame uss. 1 rices are | during the past few years. This, of course, rests — 
much stint: Beaten Pi ae —— ae ap of the future. Not a few Stock Exchang on an 
whether this improvement will be a ticaiea = oa accepted permanent commissions in the Services cea - 
natin Sit al al ee maintained, and they have been attached during the war, and a sugs® ner 
robably a good deal depends, as to future trade, upon 5 h: 1 be a gracell am 
in early peace and a removal of the numerous sentehetlens is put forward in some quarters that it would | coy! “eet ie 

which have hassnered tradere thenmste ; act if the Committee and Managers were to agree © p 
npered traders throughout the war. ; f the sto tion 

these gallant sons as honorary members 0! e- 

—ESESE— | Exchange by way of tribute to the part Ww hich they ba 8 
STOCK EXCHANGE ACCOUNTS. | pl: ved in the war. The Stock Exc og es - 
A Srock Exchange si aaieeaiti : we | propos: ils are at present in suspense, Owing Lhe busit Ch 
pees g rrespondent writes:—From the | on the part of the sub-committee charged with the ol pri 
“port ang accounts of the Stock Exchange which |not to interfere with the annual collection which oa 
have been nes lished this week, it will be seen that, | Shortly be started in aid of the Stock Exc hange Ben WI 
for the fourth successive year, the managers and Fund. The particular form of war memorial dp is Re 
trustees are paying away more in dividends than | Present finds favour with the sub-committee wet, es 
they received by way of net revenue. The last | 2" ambitious and a costly project to underta a have He Wor 
year in which net receipts amounted to more than the felt that until the claims of the yea ee any {re i" the 
dividend distributed was 191. The prec it culy met, it would not be fair to bring forw ns wouk Du 
€ present accounts | scheme, in aid of which substantial subscriptio of 


show a profit of £26,000, 


and the dividend of £2 10s 


be invited from members. 
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HARRISONS & CROSFIELD, LIMITED. 


ISSUED CAPITAL .... 
TOTAL ASSETS 
























£1,225,000. 
£2,698,523. 












The Company undertakes the issues of Capital for 
Plantation Companies, and the financing 
of Estates and Produce. 











1-4 Great Tower street, London, E.C. 
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Demobilisation and Unemployment.—A_ correspondent 
writes:—If we examine the labour market we get the 
results :— 


ee 
toOllowl ip 


Demobilised from the services ......seeeeeseeees 2,350,000 
Civilians thrown out of work since thearmistice .. 1,500,000 


Total thrown on the labour market.......... 3,830,000 
Numbers still out of work and drawing donations. 1, 1060, poe 


nm 


Balance re-absorbed in industry .........0++ 2,77 70,9 0 


Demobilised men are granted a month’s furlough, so these 
men are not actually forced on the labour market till their 
furlough has expired, but the total numbers demobilised 
have been included above for two reasons : firstly, because 
itis known that a large proportion of the men resume their 
civilian duties before their furlough has expired, and, 
secondly, because there is no record of the ex-service men 
who were discharged before and became unemployed after 
the armistice. As over a million men were discharged 
during the war this second factor might be very consider- 
able, and would probably more than balance the men on 
iurlough who had not commenced work. The fact that 
two and three-quarter million persons have been re- 
absorbed in industrial life is not to be underrated. Some 
of these pe reople may not be working at full pressure, but 
they art all doing nothing, and effect of their labour 
is soon bound to show in increased production and keener 
mpetiti n. The numbers to be de mobilise d and the rate 
of demobilisation can be fairly accurately estimated. Un- 
iployment may fairly safely be said to have reached its 
) amongst women and juveniles, but is bound to 
increase in the case of men. As things are moving at pre- 

nt the maximum unemployment should not exceed a 
milion and a-quarter, and this maximum figure should go 
own on completion of demobilisation. 





Ministry of Shipping Aceounts,—The first Appropriation 
\ccount of ~ Ministry of Shipping, issued this week, 
covers the year ended March 31, 1918. Total expenditure 
for that vear at £:194,771,284 exceeded the estimate by 
no less than £99,770, 184. On the other hand, receipts 
‘rom appropriations in aid fell short of the estimate by 
411,177,384, so that there was a_ deficiency of 
£ 110,947,568, met out of votes of credit. Moreover, 
here are Outstanding accounts awaiting settlement 
amounting to £16 855,063. The largest items in the ex- 
penditure account were " hire and expenses of requisi- 
tioned and other vessels,’? £152,991,622; ‘‘ purchase of 
—. | 425,783,128; “freight and passages,’ 
Eo , while salaries, wages, allowances, and 
The teat and incidental expenses absorbed £286,288. 
oa ef items among the receipts from appro- 
priations in aid were 


ee et, nil . ee 
Whe 748; freight for Roy al Commission’ on 
vat Supplies, £18, 187,015; receipts under Liner 


nition sc heme, 


Cnarters 


411,2 32,752} freight on _ sub- 
412,089,000. ‘‘ With trifling exceptions,’’ blue- 


he nN T¢ 2 
ee ates were adhered to. Financial responsibility for 
ury mv al shipyards at Chepstow, Beachley, and Port- 


as transferred from the Admiralty to the Ministry 
iit ipping on November 1, 1918, and_ therefore the 
unts now under review, large as they are, do not in- 


of 7 Shi 


THE ECONOMIST. 


sliod AN . 1; 
ciude any orf the exnenaditur 


recoveries from Allies, 
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jects. ** To provide a single complete record of expendi- 
ture on National shipyards and merchant shipbuil idin 1g, 
ll aA ; Nes | : ' 

such expenditure as has already been smneed by the 


\dmiralty will be repaid by the Ministry of Shipping, and 
charged in its account for 1918-19."" The present report 
is a year late; let us hope that a special effort will be made 
to see that, in spite of the recognised difficulties of the 
times, the public will not have to wait twelve months for 
this important “* single complete record.’’ Under the head- 
ing *‘ Outstanding Vouchers, Queries, &c.,’’ the Auditor- 
General writes: ‘‘ Several of my queries remain un- 
answered, to which reference will be made, if necessary. 
in my next year’s report.’ 


Foreign States and Their Creditors. — The forty-fifth 


annual report of the Council of the Corporation of Foreign 
Bondholders is opportune this vear in the accustomed date 
of its publication, in view of the impending appearance of 
the Peace Treaty, by which the information it gives will 
be directly and indirectly much amplified. 


1 
' 
i 


Turning first to 
the belligerent States, ‘it is intere sting to learn that the 
settleme nt of the extern: ul oO! bhe rations of the Centra! 
Powers and their Allies will form part of the Peace Treaty, 
and that the Council have been assured that the bond- 


} a + r + asral 1 oe -- ~ ] . * } ‘ 
holders’ interests will be p operly protected—though how 


Austria and Hungary, at any rate, will be able to meet 
these treaty obligations is not less puzzling than the ques- 
tions arising out of the demands on Germany for war 
indemnities. the three belligerent States dealt with 
specifically in the report are Greece, Turkey, and Russia. 
In Greece the work of the Debt Commission has been 
undisturbed by the war, and the bondholders will receive 
rather more for 1918 than for its predecessor, both in 
interest and sinking fund. As to Turkey, interest on th 
Unified Debt was paid during the war to the subjects o! 
the Central Powers; but their holdings seem only to have 
been 6 per cent. of the total—previous estimates wert 
much larger. Funds had been collected sufhcient to pay 
the interest on the Unified Debt, but the high rate of 
exchange precluded their distribution, and nearly all the 
proceeds of the revenues controlled by the Debt Coun 

seem to have been sent to Germany and Austria. Che 
war has sent up the Turkish debt from £.1165,000,000 to 
£.T530,0 0,000. Of Russia, the public pre-war debt 
amounted to (so far as can be ascertained): Direct loans, 


457375 955,972 ; railway (Government) loans, £,45,144,404; 
railway guarantees, £,20,248,716; other railway obliga- 


tions, £.20, 106,942—total, £823,780, 114. Besides this, 
there are about 4.100,000,000 of Land Bank Bonds, which 
are covered by the assets of the banks, and not an obli- 
gation of the Government. Of this sum of some 
Z -823,000,000, much is certainly held in Russia, but how 
the total is distributed between Russia and foreign coun- 
tries cannot be estimated, and the public foreign debt has 
been swollen during the war by advances from the Allied 
Governments alone of £800 millions to £850 millions. 
Coming to the more ordinary themes of the report, it is 
pleasant to not: ice that Venezuela, Colombia, Costa Rica, 
and, to some extent, Guatemala, are successfully coping 
with the me ulties imposed by lack of tonnage and (in 
the case of Costa Rica) by the banana disease, and that 
cicada is duly carrying out the arrangement of 1918. 
Ecuador has resumed partial payment under pressure 
from the United States, and may pay in full now that the 
export restrictions on cocoa are remove d. But her finan- 
cial machinery is deplorable. In Mexico no solid founda- 
tion is descried by the report for the current optimism ; 
nor in Honduras, which enters on its forty-sixth year of 
default. Bad records are shown by some of the local 
and municipal governments in Brazil and Argentina. 
The Citv of Manaos has provided only for one half- 
vearly coupon; the City and State of Bahia have both 
failed to keep recent engagements ; the municipality 
of Buenos Ayres has refused to allow the Anglo-. (Argentine 
Tramways and the Primitiva Gas Companies to r: tise their 
rates to meet increased working costs, have refused to pay 
their gas bills, fined the gas company because—in the face 
of insuperable fuel difficulties—it could not reach an ex- 
ceptionally high standard of purity, and virtually cancelled 


its concession. 
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Cotton Mill Hours.—The question of working hours, 
writes our Manchester correspondent, in Lancashire 
cotton spinning mills and weaving sheds has again been 
discussed in Manchester this week by employers and trade 
union officials. On Thursday the adjourned conference 
was held, when the operatives refused the offer of the 
masters to reduce hours to 49} per week. At present 553 
hours are worked, and the workpeople demand a 44-hour 
week, with an advance in wages to compensate them for 
the shorter week. On the latter point the employers 
decline to grant any concession whatever. In pressing 
their claim the leaders of the operatives point out that 
Italian cotton workers will begin a 48-hour week next 
month, and the Industrial Conference report recommends 
a maximum working week of 48 hours. It is also con- 
tended that the conditions in the cotton trade will have to 
be made more attractive, both in the matter of hours and 
wages, if the employers are to get the right kind of labour. 
No agreement has so far been reached, but negotiations 
are being continued, and a further conference will take 
place on Wednesday next. 








Japanese Trade and Finance.—Advices from Tokyo state 
that in March imports of foreign rice were large and 
movements from the interior increased, these influences 
causing futures to close at 30.30 yen in a weak market 
after a considerable slump. Japanese imports in the first 
quarter of 1919 were valued at 497 million yen, and exports 
at 374 million yen, figures which compare with 390 million 
yen and 398 million yen respectively in the corresponding 
quarter of 1918. In the raw silk market increased demand 
from America caused a gradual rise in price to 1,500 yen. 
No further depreciation took place in cotton yarn during 
March. After fluctuations the Stock Exchange tone 
became steady, Tokyo Stock Exchange shares closing at 
219 yen. With Government disbursements heavy and the 
Government purchasing of Exchange Banks _ balances 
abroad money was fairly plentiful. Call money closed at 
7-07 per cent. Notes issued at the Bank of Japan 
were 897 million yen at the end of the month, and 
advances 346 million yen. Caution is the prevailing 
characteristic in all quarters of commercial life, though the 
generous attitude of bankers has improved the position as 
regards some commodity markets, where depreciation has 
been heavy since the armistice. 


ee ee 


The Scottish Amicable.— Life policyholders may as 
individuals have made war profits, but as members of a 
life assurance society they certainly have not. This 
mutual society, with headquarters in Glasgow, was rather 
lucky in its last valuation date (December 31, 1915), and 
was able to maintain its previous rate of bonuses to 
policyholders. The full horrors of war had not then 
developed. But as the chairman, Mr W. J. Anderson, 
showed at the annual meeting, life offices—even those so 
strong as the Scottish Amicable, which value their liabili- 
ties at 24 per cent.—will be hard put to it to avoid a heavy 
reduction in profits. Mr Anderson pointed out that, apart 
from war claims due to deaths on service, the general 
health of those who have served has in many cases been 
impaired, and that the strain on civilians at home will 
not improve their prospects of longevity. Our own belief 
is that the trail of the four years of war will be seen for 
many years to come in the mortality returns of this 
country. It was also pointed out that the increase in 
income-tax has more than offset the higher interest yield 
upon new investments. The net percentage yield shown 
in life office accounts has been improved on paper by the 
writing down of the book values of investments, but the 
actual cash margin available for bonuses has been reduced 
by the enhanced rate of income-tax. The new business of 
the Scottish Amicable has kept up remarkably well. 
Agency connections wilted away as more and more men 
were called up. Still, the society issued net new life 
assurances last year for £728,377, against an average for 
the three previous years of £670,352. The expenses of 
management were 11.38 per cent. of the premiums, 
against a three vears’ average of 12.24 per cent. During 
the year a provisional agreement was entered into under 
which the Scottish Amicable purchases the shares of the 
Scottish Insurance Corporation. The Scottish Amicable 
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is to remain a purely life office, but its ney 


asi 





Subsid : nolic 
will continue to do fire and other branches of Settee road ae 
and will benefit by the wide connections of this pyreh... the i 
office. This is rather an ingenious means for 4 p...° an ; 
life office to extend the range of its insurance operation, h — 

she war | 

Pennsylvania Railroad. — During the year yo.e o. rerests of 
Pennsylvania Railroad Company continued to be ios : a Before th 
under Federal control. The railroads of the United Statec able legis 
it will be remembered, were unified as operating y, — will be a 
by the Government, and the Pennsylvania s) st ead progress! 


. a Dp: f the ‘‘ Easte Datlnneds »? o. s fair re 

stituted a part of the sastern Railroads "’ system, 7 secret 
° _ = —_ ut shabh 

standard compensation payable under the Federal conte) — 


i i ; P ré iit in 
contract and the income from the investments of the com = ‘al 
j } i : — =~*e nulz 

pany will be sufficient, after deducting all expenses. to ; ae 
‘widiend : ae ee facilities 
dividends aggregating 6 per cert. upon capital stocks naan 


The following statement shows the income of the compan : 
for the year ended December 31, 1918, together with: 
































: P af : ividu 
comparison oi the previous year :— re 
‘ : . ather in 
roads ct 
1918 ' ith 1517 € the 
i eaten stead 0 
nmin re aetna oe politic 1 
Compensation accrued under Federal $ s a : ait 
Control, for possession, use and con- _ 
trol of property of this company, and merci 
its leased and operated lines east and 
west of Pitteburg....... oasesense. cee 65,992,740.47 
Other corporate income— 
Miscellaneous rentincome ..........  1,531,256.44 + 69,711.23 . 
Income from lease of road ......-.. ° 37,537.28 + 12,010% Cana 
Miscellaneous non-operating physi- oublist 
Cal Property ...ceceececcceceeserers 131,364.26 + 24,220.29 ‘= 
Dividend income ....--+.se+++ss00++ 15,059, 282.34 —* 25).25) 44 wav as 
Income from funded securities... ... 968,693.89 + 33,277.2 ae 
Income from unfunded securities and ; tO Hd 
SORREES ccoxcene sadentebee enbeeees 3,530,468 .85 + 1,763,854.75 The fe 
Iucome from sinking & other reserve “ 
funds........00+seeeees cocccccecers 1,505,072 59 + 57,959.53 arge 
Release of premiums on funded debt 3,918.30 - 2B S122. 
Miscellaneous INCOME ..ee+s+e+seees 34,153.05 — 8858.75 vo 
—_—__-_-eo ———_ — some 
Total other corporate income.... oe 22,€01,747.00 + 2,494,023 52 ao 
a — a7P 
Gross INCOME .........-+seeeeeeeceeeees ee 88,594,487.47 +26,445,54.5) and t 
Deductions from gross income— a sur ph 
Rent for leased roads..........++++ . 21.282,018.80 + 13,916,414.48 7 , 
Rent for Penna. Co. equipment...... 1,113,404,81 + 1,115,406 J 
Miscellaneous rents .........++. — 629,251 68 — $4,796 3 yn 
Miscellaneous tax accruals .......... 154,431.09 + 89,540 : ; 
DE .. .ccavensennseenesaenues 3,827,649.15 + 2,660, 85: ] At 
Separately operated properties —loss 10,894.90 + C,80%.¢ and 
Interest on funded debt..... iseenesnn 13,502, 567.86 + 801,838. ’ 
Interest on unfunded debt .......... 2,848,042.08 + 2,292,268.28 from 
Maintenance of investment organisa- a of 
TR, «iceeneeecsesanersesensenoeees« 371,640.00 + = STLGK AY _ 
Miscellaneous income charges ...... , 776,777.82 +  454,252.5) comy 
Total deductions from gross in- -———-——— (a a 
ee puccnnconncensces “* 44,523,588.19 + 21,656,220 0 1918 
eee ne ae Qa> 
Se abana a 44,070,899.28 + 4,789,519.28 +=3 
Disposition of net income— Sis, 
Income applied to sinking and other ae ne ft 
PREETI. <0cpansdetuetecveusse 2,313,201.77 | + 126,174.41 Or 
Dividend appropriations of income oe the ; 
(SiX per CONE.) .....0.seeeereeveee 29,950,704 .00 - Sad 
Miscellaneous appropriations of ve com 
BERD seccntenconscssens sash iieiredl - — 7,145,458.18 arr 
ve _| 32,263,905.77 — 7,017,679. ates 
Balance transferred to credit of id plac 
___ profit and loss .......... jeoscevvees ee 11,806,995.51 + 11,806,9%5.-1 oe 
The report states: ‘‘ The income’ statement gives te on 
results to your company, and its leased and operated Car 
lines that accrued for the year 1918 under the Federal e! 
Control Act. Settlement for compensation in full for the une 
year 1918 has not been made, and other items appearins del 
on the income statement and general balance-sheet have pre 
not been fully determined, and, therefore, some of the items ste 
are necessarily estimated.’’ In these circumstances a Wut Ac 
comparison with last year’s figures will be to some extent pa 
vitiated. The report continues : ‘‘ The sudden cessation © SI 


active warfare has brought about serious reconstructio® ca 
questions, and none more important than the future rela- 
tions and policy of the Government to the railroads whica 
are still under Federal control. While the railroad com 
panies have some protection against war losses under the 


Federal Control Contract, it should also be remembered C 
that their earnings are limited to the net railway operatins t 
income of the three-year period ending June 30, 1917, 4° 
that they have derived no profits from the war traffic to : 
meet the problems of the reconstruction period.” On the ; 
intricate problem of State control of railways the directo” | 
have some pertinent remarks to make, which might ap?” 
equally to conditions in this country. They state that 7 


“ the Senate Committee on Inter-State Commerce has been 
sitting for months in Washington taking testimony bear 


: : si, 
ing upon the important question of a future national ra! 





beiore formulating that policy and deciding | ing connecting, independent, or sub-licensee compani 
‘n> legislation required to make it effective. _The railroad | or the Western Electric C mpanyv, except 
ace as a result of their long experience and ex-| from those companies are included in ) 
be sive study of this important question, recommended a_ — 
“tn which, in their judgment, could be made effective in | - * month 
war reconstruction period, and would protect the in- | 1915 1916. isi. | ended 
worests of the public, the railroad owners, and employees. | SS —_ : 
Refore the railroads are released from Federal control suit- | Gross earnings .......... 215,572,822 239,909,649 270,400,892 301,847,172 187,931,787 
ble legislative action must be taken, whereby all interests -—- caine 


| Expenses —Operation.... 75,404,092 84,£50,665 94,744,768 110,335,645 77,810,269 
1] be adequately protected, and the country assured of a} Current maintenance... 32,442,979 31,171,272 34.923.549 41151.04] 26.567.799 


. 'o 
i pOucy, 


utives, 


revenue : 


“ 
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uw 





























orogressive transportation system, and the railroad owners | a 11296257, 18117385 Ie 1sr'aeo| Oteae'ses! 1¢°e5'SeD 
tie return upon their investment. This is not only a ‘tandeeel neon a 

stifiable, but cana to keep the railroad corporations’ | i. Tr O=ponses «..- | TRGA85,200) 175,727,008) 194,785,263 229,352,130) 146,522,785 
~redit in sound condition, and to attract additional capital | peanet interest 2.02.1. 16,652,624 18,095,685 1378981 215820281 12718198 
esse atial to enable the companies to expand their lines and Balance net profits ...... "42,036,899 48,086,114 "$7,238,708 "50,714 211 "28,893,808 
facilities to meet the requirements of a still rapidly growing | Deduct dividends paid: 30,301,705 32,897,065 35/160'119 36.862582 23.121'447 
country.” It is further pointed out that ‘‘ the railroad | gurpius earnings ........ "11,735,194 15,189,019 22,073.58 13851620 57723] 
socks and bonds are owned by many millions of citizens, | ; — — 
individually and through their savings, insurance and| Comparing these figures with the first seven months of 
other institutions, and judged by past results on our rail-| 1917, revenues depreciation and maintenance absorbed 
roads compared with those of other countries, it ought to | $54,123,000, an increase of $206,000, or 0.4 per cent. ; 
be the national policy to encourage such ownership, in-| trafe expenses took $48,140,000, an _ iner 


stead of Government ownership which inevitably means 
political operation, with all of its consequent civic dangers, 
increased costs, and lack of development to meet com- 


. ”? 
mercial demands. 


$10,747,000, or 28.7 per cent.; commercial expenses 
$18,084,000, an increase of $1,709,000, or 10.4 1 
general and miscellaneous expenses, $8,899,000, an in- 
crease Of $1,011,000, or 12.8 per cent.; taxes assignable 
to operations for seven months, in which provision is 
made for the estimated amount of federal income taxes 

Canadian Pacific Report.—Three weeks ago we! payable in 1919, at $13,621,000, show an increase of 
published the 1918 results of the Canadian Pacific Rail- | $2,920,000, or 27.3 per cent. The report concludes with 
way as cabled from Montreal. The report, which is now | some interesting pages on the subject of national control, 
to hand, requires little in the way of additional comment. | the pith of which may be summed up in the following 
The feature of the accounts, as we pointed out, is the} quotation which we extract :—‘‘ There is little doubt re- 
arge rise in working expenses from $105,389,334 to| maining in the minds of the public but that regulated 
$123,035,310, to meet which gross earnings rose by only | monopoly is better than unregulated Government 
some $5 millions to $157,537,689. As in respect of 1917, 

7 per cent. dividend is paid out of operating revenue, 
ind the net surplus of $2,203,621 compares with a net 
surplus of $12,420,915 a year ago. The whole of the 
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British Italian Corporation.—The third report of the 
British Italian Corporation, Limited, shows that, after 


year's net surplus from operations is placed to reserve| writing off £1 238, the balance of preliminary ex- 
t m ener} avec } > oa a ie > ~ 9“. 3 aad 
) meet special taxes imposed during the year. For-| penses, and other charges, the net profit for the year 
tunately » S~@ ete : ~ » 9 a -, . ’ . in ¢ 
ately the special income ’’ played up fairly well, | 1918 amounts to £34,420, to which has to be 
- . . Ps « ows 





and as pe © ~ 20 . o- . . | e - ‘ 
and, as last year, a 3 per cent. dividend is distributed | added the balance carried forward from 1917, 
fr m this source. After such payment, the balance of | £,5,582, making in all £40,002. The directors re- 
+ § enan:- . . _o ,. 4 i $ ¥ | ww WJ), 9 : : 7 1 seal 

special income ’’ account remains at $14,164,502, | Commend the distribution of a dividend of 
compared with $13,835,750 brought in at the beginning of 

IGIS 


S 


| free of income-tax, for the vear, which, taking into 
Sales of agricultural land during the year were | account the various dates at which the completion of the 
42,191 acres for $15,375,996, giving an average of | 

$15.25 per acre. Included in this area were 64,424 acres 
ol irrigated land, which brought in $42.94 per acre, so that | 
the average price of the balance was $16.22 per acre. The | 
company is taking a hand in the resettlement of returned | 
soldiers, One hundred farms were prepared by the com- | 
for their occupation, and ‘ qualified men have been | 
paced on a number of them.’’ The directors propose to 
continue “the preparation of farms and the sale of them 


n 
On 
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{ 
t 
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capital has been paid up, absorbs £35,515. A 
balance of £4,487 is carried forward. According 
to the agreement of June 8, 1g16, 


| ~ 
| £#; 50,000 Was 
| received from the Government on November 30, 1918, 
land this amount has been placed to special reserve 
| account, which now stands at £133,418. The auxiliary 
ao | company in Italy, the Compagnia Italo-Britannica, also 
| declares a 4 per cent. dividend for the year 1918. lhe 
| report states that: ‘‘ The restrictions on business possi- 
n favourable terms to soldiers who have served in the | bilities imposed by the war have not been alleviated during 
anacian or Imperial forces, and to Canadians who have| the year, nevertheless this company, as well as the 
_ with the Allied armies." The company has now | Italian company, have missed no opportunities, and the 
‘ier course of construction steamers which, when | result of the business done during the year, apart from 
ns | investments, is quite satisfactory, having more than paid 
| for our general charges.’’ During the past year there has 
| been allotted to various British banks and bankers the un- 
ter having been requisitioned. The report | issued balance of the capital of the corporation, which 
r» Strong tribute to the services of the President, Lord | stands at £1,000,000 fully paid, and the corporation now 
nnessy, who, after serving for 19 years in that | counts 23 British banks and bankers among its share- 
“pac: retired in October, to be succeeded by Mr. | holders. Asa result of an arrangement arrived at between 
ne Beatty. ; | the Credito Italiano and the corporation, three other large 
Italian banks—namely, the Banca Commerciale Italiana, 
the Banca Italiana di Sconto, and the Banco di Roma— 
ings and expe f , | have, since January 1, 1919, joined as shareholders in the 
ontea ie penses for the seven months prior to Federal | Compagnia Italo-Britannica, whose capital is now held 
“ IS presented in the form called for by ie equal proportions by all five concerns. The holding 
| 
| 
| 


vered, will put their fleet slightly in excess of their 
pre-war : : ; 
p-War tonnage of 342,000 tons. During the war 15 


a oe lost, and nine were sold to the British | 
Admiralty af 
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American Telephone Company.—The statement of earn- 


aaited | States: Inter-State Commerce Commission’s | in the Compagnia is therefore reduced to 4,000 shares, 
on rating See In round figures, the total | 30 per cent. paid, amounting at cost to £19,469. | As a 
in of the Bell System were consequence of this arrangement the 2,500 snares in this 
cent., over ‘ < increase of $13,300,000, or 7.9 per | corporation originally subscribed by the Credito italiano 
ing figures ‘ rst seven months of 1917. The follow-| have been transferred to the Compagnia Italo-Britannica, 
Bell Tele ode: ip Borcenigg for these seven months of the | together with the right of nomination of one-third of = 
and Tel PY one System, including the American Telephone | directors of this corporation heretofore vested in t ie 

-<gtaph Company and its associated holding and | Credito Italiano. In our usual column we analyse the 
5 Companies in the United States, but not includ- | balance-sheet. 
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THe Swiss Annu Industries F 
Basle from April 24th to May 8th tl 
may be ols. te from Mr H. Martin, Firs 


the Swiss Legation, 32 Queen Anne street, 


LOT 


air will take place at 
1is year. Particulars 
First Secretary to 
W. I. 


al 


A CONFERENC! The 
Scientific Management ”’ will be held under 
the Industrial Rec onstruction Council on Tuesday, 


Department in 
the auspices of 


April 


on lanning 


; 
isth, at 5.30 p.m., in the hall of the Institute ol 
Journalists, 2 and 4 Tudor street, E.C, The opening 


Whiteford, after 
No tickets art 


address will be given by Mr James F. 
which will follow questions and discussion. 
necessary. 
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A .ecTuRE on ‘“* The 
delivered by Mr Stephen Walsh, 
on April 16th. 


Hall, Che apside s 

4.30 p.m. by Mr E. J. P. Benn. 
should be made to the Secretary, 
Council, 2 and 4 Tudor street, E 


~ « 


Industrial Situation’’ will be 
M.P., in the Saddlers’ 
The chair will be taken at 
Applications for tickets 
Industrial Reconstruction 
C.4 








BRIGHTON. 


ROBINS, Ltd., 
Leading Wine Merchants. 
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Ofersea Correspondence, 


UNITED STATES.—REVIEW FOR MARCH. 
(FROM OUR CORRESPONDENT.) 
New York, March 1. 


: Peace Conference and 


ise 


the rapid progress of th 

rek of the satis 
was rather crowded with financial developments of 
On the 


British 


or less international character. first of the 


month the regular quota of go-di 5 bills 


} 


WCa 


lreasury 
Was issued at 5 per inter 


24th, 


by the 


cent. ring rest from February 


and an additional « ali of $15,000,000 was extended 
United States to Serbia, 
to this country up 
Allies uj 

for Be lgium to a total of 
of United States 


bringing the total advances 
27,000,000, and the total to all the 
"ST The commercial export credit 
$50,000,000 arranged by a group 


banks on beh 


in Belgium was oversubscribed on February 


to 


» to $5,074, 2. 


3 
ialf of about 70 institutions 
26th. The 
proceeds will be used to provide funds in the United States 
for the purchase of and for the 
establishing of industrial operations in Belgium. This 
announcement was shortly followed by the statement that 
Belgium had recently completed arrangements for two 


American supplies, re- 


+ 


loans totalling $400,000,000, bearing interest 


at 5 per 
cent., which will be issued in London and Paris at about 
95. The commercial export credit is becoming an in- 


creasingly popular instrument of finance on the American 
Canada joining the ranks by 


credits of $2 


continent, arranging two 
5,000,000 each to France and Roumania, with 
a similar credit under discussion for Belgium. 

It was announced on February 24th that the subscrip- 
tion books had been closed on the third issue of United 
States Treasury Certificates in anticipation of taxes. On 
that day applications amounted to about $370,000,000. 
This issue bears date of January 16, 1919, and will mature 
June 17, 1919. The fourth issue of Treasury Certificates 
issued for the same purpose, ‘aring date of March 15th 
and maturing June 16th, were aaeal for subscription on 
March ist. The Victory Liberty Loan Bill was passed by 
the House on February 26th. It provides, in substance, 


for the issuance of $7,000,000,000 one to five e-year notes, 
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market the month of | 









. 
April 1 
pru 12, i9ig 
———— 
bearing interest at a rate to be fixed by the ] reasury 
provision for their issuance in four distinct form 7 
De 
loan may be entirely exempt, or it may be partly ¢ 
and partly taxable, or subject to limited taxa: 


Allon, ] 
, i 


too early to predict what the final decision of the 


or 


Department will be in this respect after confe = reasur a 
the bankers, but the drafting of the Act js ean, ye Unt 

to include any possibilities. The guess of the fn... jon des 
community at present favours two weekly portio: a : nad a = 
entirely tax free at 4 per cent., and another subject to . re gre 
taxes at 5 per cent., both to be issued at par. programe 
«| uld be 

March & be held t 
On March 3rd the regular weekly quota of Beso sts on | 
Treasury bills was issued on a 5 per cent. basis. and complete 
credit extended by the U nited | States of $18,000,000 be the ture. TI 
Czecho-Slovaks; one of $40,000,000 to Rel et any new 
$100,000,000 to France, and $20,000,000 to It: i On io 
March 6th the eighth offering of United States Trea by the 
Certificates was made to a total of $500,000,000, hearin» control. 
date of March 13th and maturing August 12, 1010. an pressed, 
usual rate of 44 per cent. The seventh offering of cer State mi 
ficates for the same purpose was oversubscribed must fe 
$32,341,500. Including the seventh issue, there are ; etrospe 
outstanding certificates in anticipation of the Victory L pleads, * 
to a total of $4,378,019,500. On March 2nd the Victor able m 
Liberty Loan Bill became a law after passing the Se; fifth a 
upon the collapse of a Republican Filibuster extending : oa 
over 20 hours’ debate. ‘The Bill passed in substantially the oe 
| form in which it was presented, all amendments havi am 
failed to carry. F Counci 
t sentatt 

Mar h 1: bodies 

The offering rate on the week’s issue of Treasury bills tions. 
was incre: ised to 54 per cent. on account of the sligh betwee 
tighter money situation. A credit of $5,000,000 was ¢ at mah 
tended by the United States to Roumania, and one organ! 
$16,500,000 to Italy, bringing the aggregate aid extended giving 


to the Allies up to $8,857,157,836. It was anticipated that fightir 
Secretary would make a_ definite 
during the week of the definite details of the 
He confined himself, however, to stating 
paign would definitely commence on April 
the gross amount would be $5,000,000,000, 
’ The matter of rate 
issues that he carefully avoided. 4 
March 22. 
| The kly offering of British Treasury bills was mad 
b at the prevailing rate of 54 per cent., and redit ot The 
2,410,000 was extended to Belgium by the United Stat sh 
Ez a one of $75,000, 000 to Italy. On the matter of forei: yn of 
credits, it is becoming a live question how long the Uni . 
States Treasury Department will be fing ne! ially capable ol prol 
extending direct aid to the Allies. The Secretary of t! f 
Treasury for a time had in mind a plan providing for the mac 
funding of the notes of our Allies now held in the United libe 
States Treasury, and the sale direct to the American public | 
of bonds backed both by these notes and by the guarantee 
of the United States. After consultation with groups 0! va 
bankers the idea was given up, since the feasibility of dis- EX 
| posing of such a vast amount of securities under prese! 
conditions was open to grave doubts. lat 
The open bond market, on the other hand, as well as th: 
stock market has been exceedingly active and buoyat 
during the last 30 days. Industrial and corporate share es 
have advanced over a range of several points, W hile rails 
and tractions have been inclined to be a trifle dull. ? - 
the bond market the greatest interest was shown in the 
tax exempt issues, such as the $8,000,000 States 
Louisiana Port Commission bonds and the bonds of the 
Federal and Joint Stock Land Bank systems. The Ne™ ‘0 
York, Chicago, and St Louis Railroad Company isst ued 
$4,235,000 second mortgage improvement 6’s, due May 
I, 1931, at 94 and interest; the San Antonio Belt ane 
Terminal Railroad Company $1,850,000 first mortgage 
five-year 6 per cent. gold notes at 98}; the Chicago, 
Paul, Minneapolis, and Omaha Railroad Company 
$6,070,000 consolidated mortgage 6’s of June, 1939 . 
1064, and the New York Central and Michigan Centr al 
Railroads approximately $7,500,000 each in Equipment 
Trust serial certificates that were placed at a yield rangims 
from 5} to si per cent. 


Glass announcement 
Vi tory Loan 
that the « 
21st, and that ul 
with 
and taxatior 


t am- 
t 

a matu- 
| rity of under five vears. 
| were 
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—ECONO 
rpaNce © FAIR — TEXTILE SITUATION — THE 


ROURSE—BANK OF FRANCE. | 


(FROM OUR OWN CORRESPONDENT.) 

Paris, April 8. 
cue Union des Interets Economiques et de la Confedeéra- | 
von des Groupes Commerciaux et Industriels de France 
wid a meeting last Friday, at which were represented all | 
nn national organisations, and a definite elaborate | 
-ogramme has been drawn up, which it is proposed | 
yId be utilised in connection with the elections that will | 

| 


Lat 
slUU 


held this year. The first article of the programme in- 
, the defence of property and of private initiative, 
complete liberty of labour, trade, industry, and agricul- 
ne rhe second protests against the establishment of | 


™ 


wistS O! 


tre | 
3 w monopolies or any seizure by the State of services 
‘commercial and industrial character, or the exploitation 
by the State of such services that are at present under 
control. It argues that State consortiums should be sup- | 
oressed, and pleads for better organisation of the present | 
State monopolies. The third article insists that the State | 
must respect contracts entered into by it, and that the 
retrospective principle of laws must not exist. Article 4 
oleads for equality of taxation, and advocates an equit- 
able division of the fiscal burden among all citizens. The 
{th article insists that the initiative of expenditure must 
be reserved for the Government, while expenditure must be 
strictly checked by Parliament. The sixth article advo- 
cates the drafting and preparation of laws by the State 
Council, and makes it compulsory to consult the repre- 
sentatives of the Chambers of Commerce and_ similar 
bodies on any Bill in connection with economic considera- 
tions. The other articles aim at ensuring a close union 
between labour and capital, at providing social legislation, 
at making a whole day’s rest in the week compulsory, at 
organising technical teaching and apprenticeship, at 
giving assistance to families with numerous children, at 


~ 


fighting against depopulation and all its causes, such as 
tuberculosis, insanitary dwellings, the abuse of alcohol, 


Xe. 

Rapid progress is being made in the construction of the 
buildings that are to house the Fair of Paris, and it is 
stated that the Fair will be in a position to open its doors 
to the public at the advertised date of April 26th. Assist- 
ance has been given by the military Governor of Paris 
ind the City of Paris in the form of material and lorries. 
Alre idy there have been 4,800 applications from exhibitors, 
while accommodation can only be given for some 3,000. 
The rest will have to be accommodated in makeshift 
sianties. The exhibition is intended to enable the Chamber 
of Commerce of Paris and schools of Paris, &c., to show 
the work of commercial students, and also that of certain 
prolessional schools. There will be also important exhibits 
f metallurgy and other trades. The attempt is being 
made to show that the French industry is really trying to 
‘derate itself from undue foreign influence. 

| he textile situation has caused, and is causing, consider- 
ve anxiety here, because there is a serious scarcity of 
‘vailable stocks, particularly of wool. Yesterday M. 
txbrayat, Director of Raw Material at the Ministry of 
“econstruction, left Paris with a view of continuing nego- 
‘ations with the British authorities in London. It will be 
remembered that these negotiations were started in 
December of last year. The traders here have been point- 


ng out that the amount of wool that the French authori- 
—e authorised to be imported is insufficient for the re- 
urements of the country. M. Exbrayat is accompanied 
pF sh amg experts, and it is hoped that the British 
eee 7 will be able to see their way to authorise the 
to nabl a sufficient quantity of wool to F rance in order 
mies ee to be resumed at the earliest possible 
ee the F rench industries in the north. 17 he im- 
ance of the British assistance is fully recognised here 
enlove t - chiefly to the virtual monopoly that England 

5 in connection with the Australian wool supply. 
op ce ath of M. Alexis Rostand, the honorary president 
" me omptoir d’Escompte de Paris, removes a very well- 
ad moe — — French financial life. He had had an 
Reiinte etn : at had lasted more than 50 years. The 
the whole oe e week has remained calm and hesitating, 
Confiemnes - attention being concentrated on the I eace 
©e; even to-day there is nothing definitely decided 


as 


sss 


MIC ELECTORAL PROGRAMME— | “5 'e what measures are to be taken for sex 


reparation, thou ll IS gel il] her | that ¢ , : 
— My ugn it generals cueved that the pay- 

mm nts Wilt De spre ad Out OVer ai ? imbei 5. 4 nd 
that -f rance will receive the lion’s share ‘ itions. 
the ngure of 55 per cent. has been qu le tenta 

| tively. The French Funds have show: er 
aspect: the 3 per cent. are quoted at 62.35, the 4 per 
cent. fully paid up at 71.50, and the 1 t. at 
72.45. Russians, after being heavy, are 
| demand. Banks have been dull, with | well-defined 


tendency. The Union Parisienne shows a total gross profit 
oe the year 1915 of 15,941,317f, as against 14.410 sof 
lor 1917. lhe net profits work out at 12, $04,320f. It will 
be proposed by the directors to increase the dividens 
35f to 4of, and this proposal will absorb in all 6,404 
Six millions will be placed to the special reserves, whic 
be brought up to 40 millions. The directors of the Crédit 
Lyonnais propose at the meeting of shareholders to be 
held at Lyons to increase the dividend from 4of, as it was 
last year, to sof. The net profits for the year are 
27,950,972f. The cost of the sof dividend amounts to 
25 million franes. It is proposed to transfer an equal sum 
to the special reserve, leaving a total of rather more than 
43 million frances to be carried forward, as compared with 
6% million franes that were carried forward last  vear. 
Railways and shipping have remained quiet, though ship- 
ping is rather more in favour than railways. Metallurgical 
shares are irregular, but copper mines have been well 
supported. 

The returns of the Bank of France for last week, the 
previous week, and a typical week in the pre-war period, 
are as follows :— 





DEBTOR. 
April 3, 1919. March 27, 1919 July 2, 1914. 
Francs. Francs Francs. 
Capital of the Bank ........... ‘ 182,500,000 .. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 8,451,000 .. 8,451,000 .. 8,006,000 
Pinan cactenvsceecsssnees ne 22,106,000 .. 22,106,000 .. 22,106,000 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. 4,000,000 
Special reserve ......cccccccccere 8,407,000 .. 8,407,000 .. 8,407,000 
Sinking' und account (Law 
December 29, 1918) ......e+- 505,516,000 .. 500,000,000 .. ue 
Notes in circulation .....-. eevee 35;736,477,000 .. 33,371,661,000 .. 6,051,151,000 
Interest on securities ........+... 73,089.000 .. 47,956,000 .. 54,975,000 
Pank notes to order.......-+-+++s 2,993,000 .. 2,451,000 .. 3,264,000 
Treasury account........... goeee 94,898,000 .. 46,858,0C0 .. 249,692,000 
Current accounts, Paris......... - 1,606,346,000 .. 1,758,321,000 .. 818,280,000 
Do branch banks .......... 1,269,736,000 .. 1,254,384,000 .. 164,398,000 
Dividends payable .........e.e+ 7,172,000 .. 7,397,000 .. 13,562,000 
Discounts and sundries .......... 40,470,000 .. 36,039,000 .. 2,981,000 
Rediscounts.....cccccccccccsscccs 8,433,000 .. 8,433,000 .. 4,703,000 
PUIED o vcgcescccccccecesoeeece 569,780,000 .. 557,868,000 .. 405,405,000 
38,140,374,000 .. 37,816,832,00C .. 7,993,400,000 
CREDITOR, 
Frances. Francs. Francs. 
Cash in hand ........-++ teins 5,856,641,C00 .. 5,855,703,000 .. 4,606,561,000 
Credit advanced by United States 
PRG a cicccccncaseuesceves 984,200,000 .. 984,200,000 .. ° 
Balances abroad .....-..sseceeees 766,536,000 .. 753,079,000 .. 5 
Commercial bills overdue ........ 39,540,000 .. 10,674,000 .. 1,010,000 
Discounts in Paris ......+eee.se 418,575,000 .. 500,646,000 .. 818,070,000 
Foreign bills .....cccsesseeeceess 15,833,000 .. 6,851,000 .. 8,860,000 
Treasury bills .........ccccccecoee 264,000 .. 2A,000 .. 134,000 
Discounts in branches .......- oe 572,299,000 .. 492,716,000 .. 1,163,695,000 
Adjourned payments, Paris and 
BORMONES 6c cccccseccoccocces 940,123,000 .. 953,990,000 .. na 
Advances on bullion ........-.. ° 12,874,000 .. 12,874,000 .. 25,720,000 
Do on public securities .......- 257,798,000 .. 258,214,000 .. 203,144,000 
Do by branch banks ........- . 949,405,000 .. 957,172,000 .. 517,873,000 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
Do for the W&F ...cccccccccces: 22,050,000,000 .. 21,600,000,000 .. +4,990,000 
Treasury ame in respect of 
Advances to Foreign Govern 
MY - pacdiaiva . el aela a 3,585,000,000 .. 3,580,000,000 .. a 
Governments stock reserve ...... 12,981,000 .. 12,981,000 .. 12,981,000 
Do disposable .....+ee.-eeeres 98,717,000 .. 98,717,000 .. 99,579,000 
Rentes undisposable .....-++++++ 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture.........- 46,433,000 .. 46,433,000 - 47,776,000 
Expenses and management .....- 13,990,000 .. 12,524,000 .. 1,796,000 
Special reserve.....--sseeeeeeere 8,407,000 .. 8,407,000 .. 8,408,000 


1,210,758,000 .. 1,371,417,000 :. 282,803,000 


SUNATICS ..ccccssccceceeercersere 
Total ...ceccecerceeee+++ 38)140,376,000 .. 37,816,832,000 .. 7,995,400,000 
+ Temporary advances (fioods), 


BANK OF FRANCE RATES. 





% 

Discount .......csccesecceevccceers pausegtacesntsoeotues e 5 

Advances on bullion...... seancenneene eredebunssoeeceesos 1 

Advances on public securities ....ssse+eceees eeqegecscacce 6 
EE 


SWITZERLAND.—_NEW COMPANIES AND PIRMS IN 
1918—SOCIETE DE CREDIT SUISSE—LEU AND CO., 
LIMITED. 

(FROM OUR CORRESPONDENT.) 
ZuricuH, April 1. 

Durinc 1918, 37 limited companies, with a total capital 

of more than one million francs, were established in 

Switzerland, as against 25 such companies during the 

year 1917, and 11 such companies during the years 1916 


and 1915. This increase in the establishment of limited 
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uit 
companhics ws 
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h a capital of more than one million francs 
is mainly due to the preparations for peace commerce 
made by German and Austrian firms residing in Switzer- 
land and intending to sell after the war in Entente 
tries under the Swiss flag. The establishment of 
limited companies with a capital of more than 
90,000f has also increased, namely, from 157 in 1917 
192 in 1918, as against only 120 in 1916 and only 

rc, On the other hand, during 1915, private 
commercial! firrns were formed amounting to 4,516, as 
against 4,400 in 1917 and 4,457 in 1916. The total num- 
ber of private firms in Switzerland at the end of 1918 
amounts to 40,304, aS against 24,023 at the end of the 
in which vear the national register of com- 
The total number of limited com- 


coun 


new 





22 In IG 


vear 1883, 
merce was introduced. 
panies at the end of 1918 amounted to 17,589, as against 
only 1,497 35 years ago. A considerable number of 
limited companies in Switzerland are land-holding com- 
anies established with a view to dealing in estates by 
he simple method of handing over bearer shares with the 


object of avoiding transfer duties. 





I 
t 


[he report just published by the Société de Crédit 
Suisse for the vear 1918 contains a striking phrase: 
‘We have succe ssfully endeavoured not to further in- 

ease our balance-sheet sum.’’ The success of these 
endeavours is quite visible, if one takes into consideration 
the capital of this bank, owing to an issue of new 
to one million pounds of nominal value 
m pounds of fresh capital in the month 


shares amounting 


vielding 1.2 mills 


of April, was counterbalanced by a diminution in deposi- 
tors’ mo rom £,27,828,000 to £.26,844,000. Of the 
balance-sheet total of £32,365,000, of which £'5,520,000 
consist of the bank’s own capital, 0.95 per cent., or 
{,318,200, were net profit. During the previous year, the 
net profit amounted to 0.90 per cent. The increase of 
the net profit compared to the balance total was chiefly 
due to the higher rate of interest derived from the interest 
account. Owing to the heavy increase in the expenses for 


net profit during the year 1918 amounted to 
only 6.03 per cent. on the paid-up capital and reserves, as 
against a net profit of 7.05 per cent. in the previous year. 
The total assets of 32.3 millions of pounds contain no less 
than 8.56 millions of pounds which figure as assets with 
other banks. The liabilities with other banks amount to 
only 4.67 millions of pounds. In order to comprehend this 


situate R. 


a oe : 
Salaries, the 


hich is peculiar to the Crédit Suisse, one must 
take into consideration that the Crédit Suisse is among 
others the most important shareholder of the Zurich 


Electrobank, of the Zurich Oriental Railway Bank, of 
the German Transatlantic Bank, of the Rheinische Kredit- 
bank at Mannheim, and of the Crédit Foncier Suisse. 
ry nnual report just published by Leu and Co., 
he year 1918 shows that a careful expansion 
k*s commercial business, combined with a 
systematic reduction in mortgage transactions, has been 
arried out, which has somewhat healed the wounds in- 
licted on this banking institution owing to mortgage in- 
vestment in Germany made before the war. One may argue 
that for the moment the losses incurred through currency 
depreciation in values in which they made German mort- 
gage investments before the war are fully safeguarded. It 
will be remembered that this ancient Swiss bank suffered 
similar heavy losses owing to the bankruptcy of the 
Western German princes during the Napoleonic Wars. The 
careful writing off of all doubtful assets also makes it neces- 
sary to maintain the dividend for the year 1918 at 6 per 
cent., although the annual profit for the year 1918 would 


otherwise have allowed the distribution of a far higher 
} 


cailinn dd 
dividend. The balance-sheet total for the vear 1918 amounts 
to £13,649,000, as against an average of £09,819,000 
; r? 1 > rey ’ _ ’ . 
during the last three peace years. The bank's capital 


ee eens per cent. of the balan e-sheet total. The 

inks abilities, amounting to £:11,322,000, only contain 
Ae ODk 000 m deposits at short terms of notice. The rest 
ee debentures for the purpose 

{ busine: nnec ted wit 1 mortgages. In its business 
organisation Leu s Ban <, Limited, still bears the character 
of an exclusively Zurich bank. But it holds the maiority 
_o 19 mcrentee oe Vommerciale * Berne, in the 
gate —_ . os Son ure, and in the Banque de St 

i, three banks with their own independent commercial 


organisation and fully controlled by Leu. Limited. This 


THE ECONOMIST. 







r . 
Apri 

pril 12, 1919, 
financial policy has had the effect that the «, 

j : : MET Sec 
account, which rose enormously in the cas¢ ao 
ing Swiss banks during the year 1918, did not jneres.. - 

: . . . 7 . INCT@ace ir 
the same proportion with Leu and Co., Limited 








BOOKS RECEIVED. 


Papers on Current Finance. By H. S. Foxwell, MA 
' (London) Macmillan and Co., Limited. os net” 
On Payment of National Debt. Second Edition. wo. 
Pro Forma Assessments. (London) Simpkin, yy... 
shall, Hamilton, Kent, and Co. od, post free, 
Railway Organisation. Bya Railway Officer. (London) p 
and F. N. Spon, Limited, 57 Haymarket. 6s 6d net 
Causes and Consequences. A Book for To-Day. By Georss 
Gordon Samson. (London) Simpkin, Marshaiy 
Hamilton, Kent, and Co. 2s 6d net. 
Instincts in Industry. By Ordway Tead. 
stable and Co., Limited. 
Industry and Humanity. By W. L. Mackenzie King, 
(Boston, U.S.A.) Houghton Mifflin Company. 
Obtainable from Messrs Constable and Co., Limited, Londo, 
12s 6d net. 


Operation of the Industrial Disputes Investigation Act of Canada. 
By Benjamin M. Squires. (Washington) U.S. Depar: 
ment of Labor. 

Industvies in Readjustment. (Philadelphia) 
Academy of Political and Social Science. 

The War and Social Reform. By W. Basil Worsfold, 
(London) John Murray. 6s net. 

Les Guaranties de la Paix. Deuxieme Partie. 
Guyot. (Paris) Librairie Félix Alcan. 

The New State. Group Organisation the Solution of 
Popular Government. By M. P. Follett. (New York) 
Longmans, Green, and Co. 


Obtainable from Messrs Longmans, Green, and Co., 
12s 6d net. 


The League of Nations. With an Introduction by Viscount 
Bryce. (London) Oxford University Press. 3s 6d 
net. 

Essays by nine eminent men, treating the subject from various 
aspects. 


(London) Coz 


American 


By Yves. 


3f 50¢. 


London 


League of Nations. An Alliance or a Nation of Nations. By 
Alfred Owen Crozier. (New York) Lecouver Press 
Company, 51 Vesey street. 50. 

The World’s War Debt. (New York) Mechanics and 
Metals National Bank. 

Decimal Coinage. The Existing British Coinage Re- 
arranged on the Decimal Basis. (London) The 
Decimal Association, Finsbury Pavement House, 44 
Finsbury pavement, London, E.C. 2. 

The Journal of Political Economy. March, 1919. 
University Press. 35 c. 

Includes the first part of an article on labour administration 11 ' 
shipbuilding industry during war time. 

United States Revenue Law. As Applicable to Non-Resident 
Alien Individuals and Corporations. (New York) 
Iselin and Co., 36 Wall street. 


Messrs Iselin and Co, write :—*‘ The attention of non-resident alice 
individuals is especially called to item (c) of the circular, by which 4 
personal exemption is allowed non-resident alien individuals subject 
to certain provisions. We are endeavouring to obtain offi ial advice 
as to what particular nationalities shall be entitled to this exemptio" 
The British Embassy has already advised us that the exemptos 
cannot be availed of by British subjects, and we are awaiting rep 
to Our inquiries as to other nationalities."’ 
Amer can International Corporation. Report of the President 
to the Stockholders at the Annual Meeting. (Nev 
York) 120 Broadway. 

Bulletin of American International Corporation. 
1919. (New York) 120 Broadway. 

Journal of the Indian Economic Society. 
Economic Society, Sandhurst road. . 

The Balkan Review. Edited by Crawfurd Price. Marc, 
1919. (London) Rolls House Publishing Compa?) 
Limited, Breams buildings, E.C. 4. 1s 3d net. 

La Roumanis Nouvelle et Ses Problemes Vitaux. (Paris) 4 Rue 
du Bouloi. . 4097 

Indian Report on the Production of Tea in India 191. 
(Calcutta) Government Printing Office. 8 annas. 

Egypt. Annual Return of Shipping Cargo and Passengt 
Traffic in the Ports of Egypt, 1918. (Cairo) Gover 
ment Press. P.T. 10. 
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April 12, 1919.) 
report of the Bank of Japan for the Yeay 1918. (Tokio) | 


4” yal R , 
am" ofices of the Bank. 


ne . ae 
Danoye Nationale Suisse. Report for 1918. (Berne) Offices | i 


of the Bank. bad , 
~ The Medium for the Organisation of the Great Middle | 
Class. No.1. Vol. 1. April, 1919. (London) 23 
pride lane, Fleet street, E.C. 4. 6d net. 

cubber “Form” at @ Glance. A Guide to Investors in | 
* Rubber Shares. (London) Effingham Wilson. 5s net. | 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 
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Business with France. 


Parclavs Bank, Limited, by means of its Subsidiary French 

Banking House, with Offices at Paris and the principal centres, 

offers exceptional Banking Facilities to Traders with France. 
INQUIRIES ARE INVITED. 

address : The Foreign Manager, 168, Fenchurch Street, E.C.3. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. ACCOUNT. 


April 24. April 25. 

Stock Exchange markets have shown a surprising amount of 
activity, considering the period of the year. The Easter 
holidays are almost ignored, and, although profit-taking has been 
in progress in various directions where sharp rises had occurred, 

iotations as a whole are very well maintained. Leading the 
markets, the 5 per cent. War Loan has further advanced, in 
consequence of the recognition that the price will look cheap 
when the dividend comes off at the end of the month. Consols 
and other Home Government stocks are well maintained. Peace 
prospects are little discussed, and the situation in Russia has 
but a trifling effect over most markets. Fluctuations in the 
exchange have led to advances in French bonds. Japanese 
went back a little after their rise, but apart from these, interest 
has been lacking in foreigners. 

Railway markets are not without their features, although the 
Home Railway department is still very quiet. The uncertainty 
felt as to whether Home Railways have been losing or making 
money during the war is held to be one reason why investors 
w.! pot touch the stocks, while, in regard to speculative issues, 
the attractions they offer are not sufficient to beguile operators 
irom other departments where prices have been advancing. 
lhe Grand Trunk catalogue, together with Canadian Northern 
aud Trunk Pacific varieties, are better, hopes having been 
revived that an amicable, and perhaps a generous, settlement 
will be effected by the Dominion Government of the matters in 
dispute between it and the Grand Trunk Company. Guayaquil 
and Quito bonds suffered sharp falls, on the news that the daily 
remittances are to be suspended for the time being. In Mexican 
Rails there is nothing going on, and Argentine stocks are placid 
as ever. Several of the Brazilian Railway bond issues, more 
particularly those of the Sorocabana Company, have given way. 
but stocks in the nitrate-carrying railways are inclined to harden 
<P, Owing to the improved outlook for the nitrate industry. 

Rubber share business has sunk toa lowebb. The price of 
the produce is a farthing or so below the round florin per lb, 
aod this has put an end to interest for the present. The Oil 
market, on the other hand, bubbles with activity and liveliness. 
om feature of the week has been a sharp rise in Burmah Oil 
shares, due largely to the recent Anglo-Persian report. Shells 
— moved within narrow limits, but the price keeps up on 
dae; nslo-Egyptian “B"” easily recovered the dividend 
. “acted last Thursday. The Trinidad Group has been erratic, 
; . Prices sagging towards the end of the week. British 
: me Petroleums ran up from 19s 3d to 23s. within a few 
eee then went back to a guinea. A few of the Russians 
at ane the fore, with Spies in the ascendant. Lobitos were 
the nei ue Strong, on the proposal to distribute new shares, but 
= — failed to hold all its rise. 
dividend eins market derived strength from the P. and O. 
salais ae the price of the Deferred stock advanced several 
Steel ora, 2e8s: Withy shares are better. In the Iron and 

f Govern the official announcement of forthcoming removal 
or ae control from the industry had no influence on 
shares ar ro keep on the whole decidedly hard. The Armament 
> one hs also a firm market. Dunlop Rubbers were rushed 

aft tne to 64, which invited profit-taking and reaction. 
rumours = ae proved a feature of strength, on vague 
Danlop aah the company entering into an agreement wiih the 
on mostly b “r Or some other undertaking. Brewery stocks 
Breads woe on In the catering group a brisk rise in Aerated 
shares ollowed by a slower recovery in Liptons. Insurance 

re generally higher, Royal Exchange in particular 


THE ECONOMIST. 607 





gaining several points almost every day. Expectations 
of share-splitting caused improvement in some of the 
higher-priced industrials, and the cable share market 
good in consequence of the revived demand for 
securities upon which the dividends are paid tax-free. 
Imperial Continental Gas has gone up hand-over-fist. Several 
Hotel descriptions improved, on the result of the action brought 
by De Keyser’s against the Government for compensation. In 
the Land list, Nigers stand out with conspicuous strength, but 
Egyptians have been disposed to give way. Sudan Plantations 
were whirled up at a furious pace, and although the full extent 
of the rise was not maintained, a substantial improvement is left 
on balance. Marconis have been well favoured, on proposals 
that involve a goodly share bonus to the Marconi Marine share- 
holders. At one time the parent shares went just over fs. 
Amongst South Africans, weakness in Chartered caused a 
good deal of surmise in the absence of any definite explanation 
of the fall which lowered the shares below £1. The Kaffir group 
proper is rather narder, and for several of the low-priced deep- 
level shares a quiet demand has been reported. Jagersfontein 
proved the brightest star in the Diamond market. Globe and 
Phenix, amongst Rhodesians, gave way a shade on the result 
of the company’s success in the courts, this having been fully 
discounted. The Mexican Mining market turned out to be th: 
most active in this part of the Stock Exchange, and most of the 
shares stand higher on the week. Burmah Corporations, taking 
in their train Lake Views, Bawdwins, and one or two others, 
have enjoyed swift rises. Russian Mining shares are all better. 
Colombian Minings rallied from their recent dulness. Hudsons 
Consolidated have come to life again, with another rise. In the 
base metal markets, the Cornish Tin properties are inclined to 
be easier, and in West Africans there is little going on. Broken 
Hills show no special tendency, and the Copper group remain: 


dull. 
NEW ISSUES. 
The new issues of the week and the current year anc 


date of cpening of the lists have been as follows :— 
Farth= 
Nominal Ossh First Lie 
— oie. nen. — 


Amount previously recorded........ ee 292,101,316 oe ee 
ISSUES OF THE WEEK-— 
To the public— 
Crossley Motors, Limited, 300,000 
Ord. Shares, £1, offered at 24s 
SE cancttctodensesenccue 300,000 .. 360,000 .. 37,500 .. 322,5C0 
The Victory Oil and Cake Mills, 
Limited, 67,000 7% Cum. and 
Ptg. Pref. Shares, £1, oflered 
at par CApril@)......ccscosccce 67,000 .. 67,000 .. 8,375 .. 58,625 
Wellesley-BrownAircraft, Limited, 
91,000 Shares, £1], at par 


CAmetl TE). cocccvvccescccececoce 91,000 .. 91,000 .. 22,750 .. 68,250 
J. Tylor and Sons, 100,000 Ord. 
Shares £1, issued at3ls ...... 100,000 .. 155,000 .. 50,000 .. 105,000 


Major and Co., Limited, 100,000 

7% Cum. Ptg. Pref. Ord., £1, 

issued at par (Aprilll) ...... 100,000 .. 100,000 .. 12,500 .. 87,£00 
Bovril, Limited, issue ot £300,000 

6 % Five-year Notes, at 984 % 

(Apri IZ) ..cccccccccccccccese 300,000 .. 295,800 .. 15,000 .. 280,500 
South Fleetwood Fishing Co., 

issue of 70,000 10 % Cum. Ptg. 


Pref., £1, at £l1s(Aprilll) .. 70,000 .. 73,506 7,000 66,500 
To shareholders only — 
Keffi Tin, 200,000 Shares, 5s at par 50,000 .. 50,000 .. 20,000 .. 2,000 


Gan Kee Rubber Estate, unissued 
balance of 62,096 Ptg. Pref. 
Shares, 2s, offered at a premium J ; 
Of 1g POF SRATS. ...<cccsccccccece 6,709 .. 9,314 .. 3,105 .. 6,209 

Limmer and Trinidad Lake 
Asphalt, 17,330 Ord. Shares, £1, 





Cewek GEBEE <cccccccccceseccce aI... 17,330 .. 4,332 .. 12,998 
Maple and @o., 250,000 Ord. Shares, : 5 

£1, offered at 30s per Share .... 250,000 . 375,000 .. 62500 .. 312,500 
Vulcan Foundry, 50,006 Ord. oe 

suares, £1, offered at par ...... 50,000 .. 50,000 .. 50,000 

DONE Scccccoswocescccesccecsess «e -- 1843644 .. 293,062 ..1,35058 


War SAVINGS CERTIFICATES. 


RECEIPTS INTO THE ExcHEQUER Five Days Enpep Apnrit 5, 1919 


April 1 to April 5, £1,250,000 ...-s0-00e «++» £1,250,000 .. £1,250,000 
Week ended— March 15, 1919. March 22,1919. March 29, 1919. 
Number sold .......cseeeeseees 1,858,605 .. 1,648,795 .. 2,069,707 
Aggregate sales .....-.e00eeee 304,626,176 .. 306,274,971 .. K8,344.678 


NATIONAL War Bonps. 





Sales by Banks. Sales by Post Office. 








- 








Applicants.; Amount, Applicants. Amount. 











TT 














£ . 

Total of first series ...... eoeusens 496,959 611,193,400 1,005,500 24,943,000 
Total of second series ..... ences 352,309 475,195,784 504,494 14,010,240 
Total of third series .....++++++- 442,570 | 501,963,310 609,700 20,088,000 

Total. coccccccocscoccccocees 1,291,838  1,588.352,494 2,119,694  59.041.240 
4th series, Feb. 1 to Mar. 22, 1919 25,278 28,437,331 31,100 1,176,000 
Week ended Mar. 29 .....+.+++:- 4,012 3,080,154 5,700 226,000 
Week ended April 5 ......+...+-- 5,603 5,401,589 

tel ccs stnoseeneoncnes 34.893 *__3%919,065 36,800 1,402,000 | 

2 
Net sales of Treasury Bills 5 days ended April 5, en cccucakeneseeans . 21,220,000 
Total offered for subscription to date | Total offered for subscription for 
in— years — 

BD cccccevccee eccccccee £900,622,40 BAB cccccecccccceccesers £1,393,381,441 
118 ee Sein = ceccccces scocccceccces 258,506,016 
1917 .. 55,178 | 1916...++++- secseocovesess 
1916 wccoee » 164615,190 BE .cccccssececcccoscese EE 
A915 ccsccccess 48,460,226 Eissesccnscceseseuneses. an 


111,882,277  1G]3.ccccerccceeeeeeeeeses 196,556,960 


1914 Peewee eeeeeeeerestes 
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nt. preference shares of {1 each, 750,000 7 per cent. 
oe awe of {t each, and 750,000 deferred shares of {1 
each. There is also £500,000 4} per cent. debenture stock. The 
present issue is of £300,000 6 per cent. five-year Notes at the 
price of 98} per cent. The Notes will be secured by a trust 
deed in favour of trustees creating a floating charge on the 
undertaking and assets of the company next after the debenture 
stock above mentioned. The debentures are redeemable on 
May 1, 1924, at 102} per cent., or at any time on six months 
notice to the holder at the same price. The proceeds of the 
issue are to be applied to increasing stocks of raw material, &c. 
Average net profits since the incorporation of the company in 
1896 have been £122,967 per annum, and the actual net profits 
of 1916, 1917, and 1918, after the deduction of debenture 
interest, were £147,809, £152,297, and £158,558 respectively. 
Interest on these Notes will absorb £18,000 per annum. The 


of the 5} per cent. on the preference shares and the 7 per cent. 
on the ordinary shares still left in 1918 funds for the distribution 
at the rate of 10d per share on the deferred shares, the Notes are 
very well secured. The yield at the issue price of 98}, allowing 
for redemption in 1924 at 102}, is 6] per cent. 


Crossley Motors.—Capital £600,000, all in ordinary shares 
of {1 each. Of these, 300,000 have been issued and fully paid 
up. The present offer is of 300,000 ordinary £1 shares at the 
price of 24s per share. They are offered by the British, Foreign, 
and Colonial Corporation, Limited, who acquired the shares at 
a2s 9d, and pay rod per share in underwriting and overriding com- 
missions, and bear the expenses of the issue ; so that promotion 
profits are low. The business of Crossley Motors, Limited, has 
increased greatly in recent years, the turnover rising from 
{101,201 in 1911-12 to £2,584,801in 1917-18. From 1915 to 1918 
net profits rose from £30,097 to £115,078. There are £59,725 
of debentures outstanding and a bank loan of over £110,000, 
but the balance-sheet position, which is clearly set out in the 
prospectus, issatisfactory. No further debentures or preference 
shares can be issued without the consent of the ordinary share- 
holders. In each of the past three years a ro per cent. dividend 
has been paid. For the current year at any rate extensive 
orders are stated to be in hand, but intending subscibers must 
not forget that competition in the motor industry is likely to be 
very keen, and profits in succeeding years will not be as easily 
earned as inthe days of prolific war contracts. Nevertheless, 
the prospectus is clear and straightforward, and the offer may 
be regarded as a fair industrial risk. 


J. Tylor and Sons.—Share capital £300,000, consisting of 
100,009 5 per cent. cumulative preference shares of {1 each, and 
200,000 ordinary sharesof {1 each. There arealso outstanding 
£30,000 5 per cent. first debentures, and {60,000 5 per cent. 
second debentures. The second debentures have been deposited 
with the Government as collateral security for loans to be paid 
off out of the proceeds of the shares now offered for sale, namely, 
100,000 ordinary shares, being the balance of the above- 
mentioned 200,000. They are offered at the price of 31s 
by the Imperial and Foreign Corporation, Limited, who 
acquired them at the same price, and are paid a com- 
mission of £10,000, out of which they have to pay all the 
expeuses of the issue and underwriting and overriding com- 
missions, amounting to 1s per share. The prospectus con- 
tains a letter from the chairman of J. Tylor and Sons giving 
information as to earnings, financial position, and activities. 
The company is engaged in constructing petrol engines, which 
was its regular pre-war occupation. The chairman states that 
the majority of motor lifeboats of the Royal National Lifeboat 
Institution are fitted with them, and that orders now on the 
books are anticipated to yield a profit of about £80,000, In the 
past three years net profits have risen from 22,302, to 
£64,286, and the balance-sheet at March 31, 1918, shows a 
balance of assets over liabilities of £448,600. The report for the 
year ending March 31, 1919, will not be available for some time, 

but the chairman states that sales have shown a large increase. 
and the directors anticipate a proportionately larger profit. The 

dividend for 1918 was 12} per cent. in addition to a share-bonus 
of 33} percent. The present issue doubles the ordinary share 
capital, and the attraction of the present offer at the price of 31s 
per share depends upon the company’s ability to maintain 


earning Capacity on doubled ordinary capital at the rate | 


achieved in the war. The chairman's 
prohts in sight colours favourably the near prospect. 
further forward, we may describe the shares as 


attractive investment in their rather speculative class. 
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— : ivi i 00,000 | debenture stock to £20,000. The rights of 
Bovril, Limited.—Capital {oo eee ae ofiered are described as follows in the advertised © 
“ After payment of the camulative dividend of ¢ 
annum on the preference shares and provision for 
profits available for distribution in each year wij] 
first in payment of a cumulative dividend of - 
annum on the amount paid or credited as paid ont 
participating preferred ordinary shares, 
non-cumulative dividend of 5 per cent. per annum 
paid or credited as paid on the deferred share 
balance will be divided, as to one-half between 
ot the 
amount 
other half among the holders of the deferred sh 
proportion to the amounts paid or credited as paid theres. 
On a winding up, the seven per cent. cumulative © 
pating preferred ordinary shares will be entitled (after P 
Notes rank in priority to the share capital, and as the payment of the six per cent. preference shares at par, and all ar 
dividend thereon, whether declared or not, up to comme 
of the winding up) to be paid the amounts paid or credited 3. 
paid thereon and all unpaid declared dividends thereon, 25; 
after such payment and payment of the deferred shares at ox 
and all unpaid declared dividends thereon, and after paymen} 
to the holders of the six per cent. preference shares of a pre 
mium of 20 per cent. on the amount of the preference share: 
(but only if the company shall be in the course of bein 
wound up for the purpose of reconstruction or amalgam; 
tion) to one-half of the surplus assets, the deferred shares 
receiving the remaining one-half, in 
portion to the amounts paid or credited as paid thereon, 
Major and Co. are an old-established concern with chemical 
works at Hull, Wolverbampton, and Chesterton, engaged or 
“ the distillation of coal tar and petroleum and the manufactur: 
of various products, such as benzol, toluol, solvent naphtha: 
motor spirit, fuel oil, turpentine substitute, creosote, pitch, 
uaphthalene, wood preservatives, electrode carbon.” The com. 
pany also controls the Middlesbrough Slag Company, Limited. 
The proceeds of this issue are to be applied to provide additional 
working capital and to redeem the 5} per cent. debentures. Net 
profits for 1918 are estimated at £24,000, and for 1916 and 1917 
were {23,785 and £20,245 respectively. The balance-sbeet pos- 
tion, as set out in the advertised prospectus, is satisfactory. The 
dividend on the 6 per cent. preterence shares absorbs {3,00 
and the sum needed to pay the dividend on the 7 per cent 
preferred ordinary is £12,600. The proceeds of the preseat 
issue will redeem the {60,000 5} per cent. debentures, so that 
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on the basis of recent years’ profits there is an expectation of 
reasonable margin for participating rights. These preferred 
ordinary shares last year received 8} per cent. The attractto: 
of the offer depends upon the peace prospects of the industry as 
compared with its war record, and the issue is more suitable for 
the consideration of those who are intimately acquainted with 
the industry than for the ordinary investor. 


Wellesley-Brown Aircraft.— Authorised capital {100,000 
in {1 shares, of which 9,000 shares have been issued and are 
fully paid. The balance of 91,000 shares is now offered to the 
public for subscription at par. The company has acquired to 
whole of the rights in an invention of a high-power internal 
combustion engine for aeroplanes. Applications have been 
made for patents in respect of the invention of certain novel 
features introduced into the designs for the engine. The com. 
pany has also acquired the rights in a new “ Aeroplane level 
indicator.” The vendors and inventors have received 4:59 
fully-paid shares out of the 9,000 already issued, and are sub- 
scribing for 11,000 shares of the present issue at par. Judgins 
from the prospectus, it is altogether too early to make 4) 
estimates as to probable success. A factory has not yet bees 
acquired, though premises costing £40,000 are under co 
sideration, and the whole affair seems to be in an early exper! 
mental stage. Nor doesthe prospectus offer any expert Iie 
pendent opinion on the value of the inventions to be apples 
The ordinary investor would be wise to leave this type of issu 
| to the expert consideration of those who have inside or tecank® 
| knowledge. 


| South Fleetwood Fishing Company.—Capital £10 a 
divided into 97,500 10 per cent. cumulative participating Pt 
ference shares of {1 each, and 50,000 deferred share s of 1s eacd. 
Issue of 70,000 preference shares at 1s premium. This compas} 





, . ' team 
estimate of £80,000 of | was formed about a year ago to build up a fleet of stea 

Looking 
a moderately 


drifters and trawlers, and further to establish and carry oe 
all its branches the remunerative business of - sais 
canners, dealers, and exporters. Although in capable 


: ie : ery ble 
Major and Ce.—Issued share capital £159,000, consisting of | the fishing industry in the past has proved to be ver) profita 


59,000 © per cent. cumulative preference 
80,000 7 per cent. cumulative participatin 
shares of {1 each,and 20,000 
Shares of £1 each. 
120,000 of 7 
ordinary. 
Present issue of 100,000 7 
Preferred orJinary shares of {1 each at par. 
44 per cent., for 
Standing, and au 


shares of {1 each, 
g preferred ordinary 
5 per cent. deferred ordinary 
Authorisation exists for the further issue of 
per cent. preferred ordinary and 30,000 deferred 
Advantage is taken of this authorisation to make the 
7 per cent. cumulative participating 
J Debenture stock, 
£12,550, and 5} per cent. for £60,000 is out- 
thorisation exists for raising the 44 per cent. 


the future can only be regarded as uncertain. It's 8 
from the abridged prospectus whether the proceeds are © 
devoted in whole or part to the building of new trawlers. 
they are destined for this purpose, it cannot be left out el 
sideration that the company is going into the new construct 
market at inflated prices. The shares, therefore, m0 


regarded as in the nature of a speculative enterprise. - 
2 . . . = 1vl 
_ Victory Oil and Cake Mills.—Capital £ Loo orticipatist 
into 90,000 7 per cent. (tax free) cumulative and = res of 13 
preference shares of {1 each, and 200,000 ordinary $°4 
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The present issue is of 67,000 of the above preference | 
The shares, after their 7 per cent., free of income. 

rry the right of participation to the extent of a further 25 
-— The company has been 
Pr ned to acquire, extend, and develop the oil seed crushing 
— 1. The price to be paid to the 
~ dors of the property is £75,000, of which £42,000 is paid in 
cb, But the prospectus gives no hint whatever of the basis of 
“s. valuation. No information is offered as to any previous 


rofits. 


t previous earnings, ifany. N 


» rosy estimate of expected profits an adequate substitute. 


» estimates can be realised, subscribers will live to bless the 
--amoters. Any hook when baited with 7 per cent., free of tax, 


or 


lf 


‘ins generous participating rights, will, perhaps, catch the in- | 


corrigible optimist. 


‘ve and unconvincing prospectus. 


ACTIVE SECURITIES, 


The following tables show the movements of the week ip 


the more active securities of th 


British and Colonial 


e various markets :— 


Government Securities, 


ae ! — “ 

S23 £8 ex S23 88 ¢ 

-—e” t 23 = @, so o 

ass Sa gx Ess SE S 
( 39%, 1925-28 872.. 878 ..+ 3! Aust. 5}% debs 1920-2 994 .. 994 .. 
Var es -- 994., 993 ..+ 3| Camada 44%, 1920-25.. 954 .. 954 .. 

7 - 5 
Loans ) 5%, 1920-47 ..95%.. O548..+ 2) India 34% Stock .... 694 .. 698 .. 
1 4%, 1929-42 ..1003..10]4 ..+ 2| N.S.W. 44%, 1922-27.. 94 ae os 
necks, 29% «+ +e+-+. 56 oe S54 «o—— &| U.0fS.A.44%,1920-25.. 94 22 94 oe 
Irish Land Stock 23% 558.. 554 ..+ 3| Victoriag§%, 1920-25.. 94 .. 94 .. 
Local Loans 3%...... 612.. 612... .. 


Foreign Government Securities, 


Greek Monopoly 4%.. 58 .. 58 .. 


Argentine 5%, 1886-7.. 96 .. nf ae 
BOGE ST noccccccce UAe co TD ce ce | Ja anese 44%........ 984 .. 974 ..— 
Brazil % Fund. 1914 926 .. 924 .. .. Bo 4%e I9TO coccee T9 we 18 i 
Chilian 49%, 189; .... 82 ., 834 ..+ 14) Mexican Cons. 1899.. 79 .. 78 - 
Chinese 5%, 1912 .... 84 .. 83 ..— 1 | Peruvian Corp. Pref.. Bee so Bee se 
Bayptian 4% ..cccece 92 .. 924 ..4 4) Portuguese (New).... 56 .. 56 
Prench 5% ...ccccess 81g .. 82 ..4+ B Russian 5%, 1906.... 4 8 
Ie Gh cancees > 10 GB co co | Spamlah 6% ccccccccce 97ax.. O74 .. 
Italian 34% Rentes.. 664 664 .. Swedish 34%, 1880.... Qldx.. 914 .. 
American Railroads. 
Chesapeake & Obio.. 65 .. 63 .. Missouri, Kansas .... 7}... 74 .. 
Denver Ord, ........ 7B oc Th ce oc | Southern .ccccccce eee 06.0 ee 
Dos%Non-cumPref 16 ..16 .. | DoNon-cum.Pref.. 73% 0 334 .. 


Colonial and Foreign Railways. 


Antofagasta Def, ....127 ..134 ..+ 7 
B.A. & Pacific ...... 51 .. 50 —1 
B.A. Gt, Southern.... 67 674 ..+ 
Buenos Ayres West... 67 .. 653 ..— 
Canadian Pacifico ....178 ..178 .. .. 
Centrel Argentine.... 564... 55 ..— 1 
Geand Trunk Ord..... 9% .. 9h ..+ 


London Joint City and 
Midland 


** ** 
tee eeeeeee 


, a oe 
minster & Parr's.. 172 ..178 ..— 


Grand Trunk 3rd Pref. 22 .. 234 .. + 
Leopoldina .....ee0++ 35% «2 354 -. 
3; Mexican Railway.... 23 .. 23 
3 Do 1st Pref 
Do and Pref, ...... 4 .. 4 .. 
&| Sam Paulo ...cccceee185 ..184 .. 
8| United Havana ...... 78 .. 784 .+ 


anks, 


3% .. 3f5..— gy, Nat. Bank of Egypt.. 21x .. 21 .. 
ee | Nat. B. of S. Africa.. 143 .. 142 .. 


National Prov.& Union 


Standard of S, Africa 143 .. 14%... 


a 
4 


British Railways. 


Great Central Pref... 16 ..16 .. 
Great Eastern ...... 353 .. 37 
Uteat Northern Def... 363 oo ST cet 
Great Western ...... 863 .. 864 ..+ 
Lanes, and Yorks... 6354 .. 64 16+ 
Lond, Brighton, A" 58 — 

London, Chatham.... 114 .. 113 

Do Arb. Pref. .... 60 


eq 


+> | Le and N.-W, ...----- Sb .. SZ 
oot | L. & S.-Western, Def, 254 .. 25 


Metropolitan .......- 26 .. ° 
Metropolitan District 234 . 
Midland Deferred.... 554 . 

| North British Ord.... 16% . 
+| North-Eastern ...... 943 . 
| South-Eastern "A''., 353 .. 353 .. 


Telegraphs. 


Fall. 


sonst ang NT 


More cautious investors are not likely to be | 
-oy nore attracted than we are by an exceptionally uninforiaa- | 


“4 England (£12 pd.) 312 .. 313 ..— 4 


Anglo-American “A"’ 213... 22 ..4+ 3) Marconi Wireless.... 48. 4g oo 
Bo vnited States. 6 .. 6 .. .. | MarconiAmerican .. AR.e 153.. o- 
tera Telegranb ..162 --1625 ..4 4] MarconiCanada .... 16/3.. 15/9..— /6 
‘ Miscellaneous. 
Te eread (£2) .. SHB. Sree | Li 30) .. 30/6 ..+ /6 
aa Se f uo Bee ly os } .. W/E.. 
Anélo- Malay Rbbr, (2/) 14] .. 13/9..— 43 Cavitos Oilieids (£1) 62/3.. 60/ ..—2/3 
"aaa coo WG.) Lyons (J.) & Co. (£1). 54... Sige oe 
and Co, (£1) - 38) ..37/€x.. MalaccaRubberPl.if1) 4%... 48 .. 


*s.Ptind.Cement(f10 Gta... 75..4 
B’bm Small Arms ({1) we 35)" 








"4 Mexican Eagle ($ic)..109/6. .111/6.- +2/ 


Brazil Tract BJ ce oe Do Pref. (810) ....107/6..,110/ .. +2/6 
Briti Faction ($100) 56 ..55 ..—1 North Caucasian (10/) 25/9.. 2599.. .. 
Tobe American Pekin (2/).......2++: . 40) ..39/6 ..— 16 
Brit. & Ane ub --+» Gfx... 68.. .. Rubber Plantations 
oh +8. Meat (£1) 26/9.. 27/ ..+ 3 Investment ({1).. 32/6.. 32/ ..— /6 
Cunard (feet) (£0) 73... Th ..— & Shell Transport ({1).. 8)5-. 88 ..+ 2 
Derman Loo te.)°"* 4t§.. 5 ..+ ge Smithfield & Arg’atine 
Eastern Int hei) «+ Sl) 6. W/9..— 13 “Fs 32/9.. 33) ..+ /3 
Eastmans(71)_" (£1) lyse. 1g.. .. Underground Electric 
For tal Ln) oe 16/6x.. 15/6.. (£10) eeveces esses hee Sve. 
Fy os and (£1) + 54/ .. 54 “a. 2 Do A" (1/) Ree Se in 
Higblands amy (£0+ Sie-. 3id-.+ & Do Inc. Bds. (£100) 943 -. 96 3.4 ik 
De Mieiiecta: am United Serdang (2/).. 12/x.. 11/9... .. 
Hudson Bay rer (£1) a. 2h. : paar ae (£1) 1h tat ' 
Int'rnati‘nal Pains 7. 25, °° Orfeo Jral Caspian (£1).... lgy.. vs 
Kualabumn mt(ét) 30) .. 30/6 ..+ 16 Vallambrosa(2/).-.... 24/2. 20/ .. —2/ 
a umpurRbr.( fr) at ce Sieg + [3 
"0821 Plotns. (> * 


Al leees 


a oo 10. 


Brakpan (£1) 


3H... 
Broken Hill Prop, (8/) a3f* ane ‘3a 
= artereds (1) Cs adcented lA. . So 
_ old Fields (£1) 1}s.. 188.. 4 

De he tines (10/) ., 24... 2th. + 
Bast grt Def. (£28).. 29°". * apt’ 
ae ‘and Prop,(/1).. d.. = + 
Be Ee accesses a3.. 255. . + 
Gov, Corestoe (£5) 158"° li 

~ * BIG Areas (£1) 4 ° Ss 


: Vickers (£1) ....+e- 39] -- 39/3.. 
| 


| Knights (£1) 
Kyshtim ({1)........ 1¢4.. 47: 

¢: | Modderfontein (£4).. 264 .. 26 

da | Modderfon.“B'({1).. 8% .. 

& | Modderfon. Deep({£1) 
Mount — (£1).. 

4 | Premier Def, (2/6).... 73 -. 7h -- 

ts | Rand Mines (5/)...... 293.. 3 .. 

fs | Rio Tinto (£5) ..... - 563. 

te | Springs Mines (£1).. 3yk-- 34 


MINING OUTPUT STATISTICS FOR MARCH, 
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ae ene 
ic ~ 
eae Gold Recovered. 
3% 33 Vaine Profit, 
Mill. as Mill se Totes 
£° 20 
OF o> 
Goid. ‘ons. Ton Oze ) = ee 
NIIOD vibisnccvessnes “4  . )o™) om 2643 
ak ca ci a 7,739 F ae Q 33 
POUNONE cv cccnccccevace 6,028 ‘ 
Balaghbat . 2,500 5,000 x > zt 
Laas es : = 
Champion Reef 11,892 17,411 6447 1.15 7 
Consolidated Gold Fields 
of N.Z.-— 
RUMOR OGIEE. oc cccccceccss 2,159 - 
ae 1,32 l 69 
Globe and Phoenix .. 5,833 5 24 
Golden Horseshoe 12,132 49 23 32 
PONE 5 capasccecieseares 18,01¢ 237 , 
oi 4,162 
Menzies Consolidated(J 1,976 < 
Lake View and Star 10,666 0 
Mysore ' 24,542 45,851 9,737 5,289 2 
North Anantapur... i 1,200 1,500 y 82 ] 
Nundydroog . patbwee 8,854 14,255 6,451 751 i 
Ooregum 12,800 13,387 6,997 0 8 
Oroya Links a 1,756 581 
Philippine Dredges ........ 
South Kalgurlie 1,85 2,282 53 
St John Del Rey 3 aA 
Sudan .. ae 1,70 2,600 670 2 922 ] 
Pn sctacenueetucdowe 5,23) 14,601 
Tomboy os $4,000 
Transvaal and Rhodesian 
Fred . bien aciwabiamionna 1,800 , 
Village Main Reef ... 18,700 24,09 1,957 
Waihi Grand Janction .. 4,51 790 
I ov ncccrensanenes 10,260 167 
Output Other Notes in Return, 
a iniaeetineaeaninaleaaiatniaiee Leiindiiinnie a 
Copper. Tone. 
|. a 101) Estimated value, £7,350. 
Idris Hydraulic............ 2C} Est. value, £2,234; worki t, £1,554 
ND AL conn ucecdnanaen 624) Value, £7,545; cost, £6,355, 
POUR IUONE cénarecescas 551; Blister copper. 
Siamese peekvecdswesens ES ee 
ST SR a cb takweeeees a 22; Est. value, £2,750; wor cost, £2,600 
TORGARFINRs ccccccces errr 1,482 es 
Ne ikcnteteueemendaes 125; Est. value, £15,550; working cost, £13,75¢ 
* 
Tin 
eee a ‘ 2 wai 
Anglo-Continental ........ lg ais 
Aramayo Francke ...... ; 210, Silver, 25,920 
Bisichi ‘ 15 
PO BMD Ge écccccssce § 
Deebook Dredging ........ 124 
Ex Lands Nigeria.......... 3 nes 
NE ss corer li 
Forum River “< a le 
OS li ee 
ae ee eed os Loss on tin, £30 
DT Acs .Ghehutnebedkswmes 15 “a 
COED ccvicvccsece wien dace 9 oe 
Jos ** eeee eoee 223 ee 
I i pcucennaacenmes 2 ee 
Kanbauk ...... paeeweuescwe iS. Feb. return. ; 
 caditavnnasnes ai 323, Valued at £3,800; gross profit, £1,77 
PMN coc acccescsccecesvoens 25 ee i 
EMME © covccccesecscceses 184 Est. value, £2,190; working cost, £2 84). 
Lucky Chance ...... ae 24 
Mawchi €5 os 
Minna ...... : 53 Feb. aud March, 
Naraguta Extendec 15 Dispatched, 16 tons 
Northern Nigeria.......... 30 ; oe 
Pahang Consolidated ...... 144, Black tin. 34 tons alluvial 
DUNNE  cdasuceveneseucene 65| Shipped, 62 tons 
oe ae cocese 94) - oe 
South Bukeru .. ‘ 5} Shipped 5} tons. . ad 
Sungei Way .....-sccccecse oe Tribute from tin estimated at £715 
DE cccccccescsesecevosses 1; “+ 
Tin Areas Nigeria ........ _ n 2a 
Tin Fields Nigeria ........ 15| Shipped, 15 tons. 
Tongkah Harbour ........ i3 ee 
Coal. ‘ 
Cassel .. ce cuiematbien 26,853 se 
Chinese Engineering ...... 51,045 Week ended March 29th 
Yiydesdale .......0--seeeee 35,14 , 
Desde ere 28,006 Coke, 672 tons. 
Durban Navigation........ 16,541 
Glencoe (Natal)..... euaauas 7,006 
Natal Navigation.......... 20,896 
Oryheid (Natal).........0.- 27,244 
Tweefontein United ...... se 338 
GIMME cccnceceveccceceses 1,14 i 
Vereeniging Estates ..... 52,401 Brickworks, £4 ¢ i2 
| rrr 22,797| Coke sales, 8,384 tons. 
Welgedacht .....0-seeee:- 9,818 os 
neous. 
oe a oa Rubies valued at Rs.$4.000 al 
New Vaal River .......--- e Diamonds registered 755 carats, 23,066 
Burma Corporation.—Cable : Bawdwin Mine No. 5 —Nort rive 


n 1,445 to 1,515 ft, no 
zinc. Né 
r, 16 per cent. lead, lly 


135 ft east, fror 
per cent. Jead, 9 px 
to 134 ft, 7 ozs silv 

NortH Broken Hit 
156 per cent. lead and 7°9 « 


° 417 tons ll « 


r cent 


7ts lead an 
Sovru Crorty. — March :—“ Stan ps w 
crushed, 5,954 ; t 
and wolfram, 51 tons 6 cwts; 
£7,401. Recovery 
month, 312 ft. 


ns per stamp per day, 349. 
value, £6,488; arsen 
f tin and wolfram per ton crushed, 19°26 lbs 


values; from 1,515 to 1,5 


6 level—East crosscut 


er cent. zinc. 
zs silver, produ 
7799 99 i s 
A Ligke 


rking, 60; days 





Estimated mineral reco 
and sundries, value 


— Cable :—‘‘ During last week plant treated 3,150 tons of 


WOrking 


Development for 











































































mw 


























































erate Teen ere eet re ee 


610 


THE ECONOMIST. 
i TR 


BANKING AND CURRENCY REFORM 





‘April 12, 1919 


A NEW ECONOMIC SYSTEM ‘hat of 


In pr 

Embracing ¢ the | 

paris, | 

(a) An automatic Internal Currency, ment fu 
(b) An automatic International Currency, Greece | 
(c) An automatic International Exchange System, and, by inference, " pass 
excnans 


(d) An automatic Internal Credit Supply. 


Proposed by 


FALCONER LARKWORTHY, ESQ, C.O.R., Iglo-l 


europe 
‘ } 
. r > has UX 
Chairman of the IONIAN BANK, LIMITED, ceil 
lhe 
In his ag 
cums 
Evidence to the Committee on Currency and Foreign Exchanges, 25th March, 1919. which 
, , is 
Mm tt 
1. 1 am international banker with 71 years’ ex-|the year 1gto, however, when the Greck Government Eg 
perience of banking and commerce. initiated a change in the system of the Greek exchang: porti 
. . ; ° — 2 : e . Sshbigtd, cS 
During 67 of those years | have occupied positions of ! have gradually altered my Opinions as the result of 
‘ — Oe eas » . . r . rachis > “1A 2 an : : 4 . 1 0! 
£ S int e1inel as bank  ojince!l or Manager, OF practic al expericne c and intimate know le Gee Ol the work- na 
pector, or managing director of « lonial or inter- | ing and effects of that experimeiit. aaa 
. . . . . . y* _° : ; * ci i 
national banking institutions in the East. the working of that experiment suggested certain pris enect 
iy experience ¢ xtends to the ¢ ape of Good Hope, the ciples and conclusions which appeared ap; ible to wi 
Mauritius. Australia, New Zealand, the South Sea Islands, | field far exceeding in its extent the mere trade relatio: 
Fiji, States, including Ci . and Canada. between England and Greece (or France and Gree PRO! 
Fo i is Managing director, in London, of | having stricter regard to the true orientation of 
; \ ] ~ 1 . 7 y . * , * - . 1 
the b New Zealand, and since 1808 I have been a Dragoumis Law), and I have found no obstack abstract FE 
director, and m 1900 have been continuously chairman fe4son or in actual practice to the making of such bro hy 
’ : : : i > a 
aie a. ; oa ie on ] ‘ Ps 
of the ian Bank, which covers in its connectio th application either to British commerce generally or to U a 
. } oa os - 4 ait 
oad , he ' vhole circle of world commerce . 
Ionian Islands, Greece, and Egypt, both of which coun- — , _ f WOTKd COMMERCE. ; 7 it i 
“a ce ae aaa ; In order not to overburden my evidence with a mere —_ 
tries | ve visited professionally. ane ea ' Ys DEL 
r) ' haianeial : cai a) technical exposition of toat episode in Greek curren the 
During my stay in Australia 1ad a mo in : LS ees meet all . os — B fee - 
7 | , wy l a i most intimate history and Of tne Crisis vhich led to the change, | have in 
( t on with the POK helds and itn Fold in it many | drawn up in the torm ot an appendix (1) a bDriel accoul 3 dr 
mms iY ’ 1] 10°} wold an — r - Pre ; . 1 } _ wen 
forn and personally bought 2oid ON a VETS la scale, | of recent Gre monetary history, together with a critc nré 
melted it, and prepared it for the home and foreign | 4ppreciation ol the Dragoumis Law and transcript one 
m ts. In New Zealand | was chief officer of the | he text of that law; (2) an account of the Greek paper | 
Ori | Bank, and a quired an intimate l-nowl ive of issues during a same period ; (3) a stateme nt of U Wil 
: . : « moveme 1e "eek ex ‘ re idon for tet ha: 
a Oi ae ement of the Gre exe hanges on Lond nf te ye 
ee eee ee vears before 1910, and for the nine years which ha R 
a one of the oldest Fellows of the Institute of |; ¢ ; , 
es rae ‘ intervened since that date. tw 
DaANnKeCTS i i Wa on , 1 the yu no of it institu- 7 "1 . ’ sc 
sivas sulted in the founding of that institu These papers I put in with my evidence. he 
ti nd promised it my support. : 
' . a : . . - = a OL 
It ntioning so much of my career, I think I have | '#! Unirep States Feperar Reserve Boarp SYSTEM. Li 
€s ished a claim to be heard bv the Curre: and 1. - . oul oe od ( 
: ; : i ;, , the Curren y ana lo resume. Lhe change im my opinions, which resunee ‘ 
execn t . ty Nittep e > SCPeAIN rr crea? aCe . q ee ia . ' ° - ‘ . 1 lan TN 
¢ mmitiee, and seei MV preat age a | my {trom my observation of the vorking of he Greek 1a% n 
ens | ne the ‘ s | ‘ . } lose 
oy S ye the tm) assurance that | of 1910, has been confirmed and extended by the clos 
| have nothing personally to gain by the recommendations | Study which I have made of the United States Federal 
1 “ae . ' ‘ “ ee : . . sline there- te 
that | am about to make, and that I am no advocate of | Board banking reform scheme. In its main outline, ter 
wild experiments, but am actuate sincere desire fore, my conception of a banking and currency and &* | 
uated Dy il e desire to : : 5 : lated E 
us hat little streneth is left to me t — change reform scheme had crystallised and tormulatee 
trenget Is ieit to assist in the! ;:,..) ani : am ; - ‘ ner g 
ae eciitiiehs mealies uit i att lf before the British Government adopted a paps 
( MOLI JUCSLIONS yvnic! . 1 Solver — . . . have 
' ‘ { friend! ©¢ | currency system in 1915. Consequently, all that I have f 
pit i ! gy oO u t Nn . ral ‘ n ’ «a os . ; ° . . . - - — hop 
' riendly nations of the | to say as to this last factor is that our experience of MH 
& pracs working of the Treasury note scheme has only conhrmee 
, . — . ’ iy . . 1 a - . . 
2. 4 ( several ticles id pamphlets deal- id clarified my convictions and theories. | 
ing , t t ry ana nr ctics yf ha as - ] 
~ and ie | banking and the , : CT 
*s ‘Y ; ’ : . ree ae —_ Desc RIPTION OF THE VALAORITIS LD. XCHANGI SYSTEM. 
ext i res, mn additrwor to adey ting spec al treatment t 
‘ : E > eae : . » . . 7 ‘ a ows, 
these subjects the published addres which I have 4- Proceeding to a brief exposition of my present VE" 
de t ’ il meetings of th nian Bank and I propose to accept the Valaoritis System institutee D 
. nian MaANnK a ] . ° a 7 ng gly, 
in th am” onhliched as Hiiailc te Greece by the Dragoumis Law GXMB, of March 19, 19" 
* : it DANK In IQI7, . : Pag : ° ° t ud: 
‘* | at its face value from the point of view of a system 
. , ° ; > - ‘ f —_ 13} rty wt. 
rue Dracoumis Law oF taro ing innovation, at the same time taking the HYDE 
refer the Commission to Appendix 1 herewith for 4% 
3. During the greater part of my banking life I have detailed and detached criticism of it from other po! 
been a strong upholder of the d standard, of the free | “¢' Which are still under dispute. ae 
gold market theory, and of the accepted British con- In brief, the 1910 law authorised the National B 


ception and practice of banking and the exchanges. Since 


t ; : . ——_- yaxl 
reece to issue notes in excess of its legally fixed may 
mim ~Gr ~hace t oon 
mum, specifically for the purpose of the purchase 0 > 






oe at not above par, coupled with the obligation | 


an 


or excnans 


; selling 00 « ; 
Oe move one per mil above par for the gold, and not 


t. above par for the exchange. (Under 


jemand all such gold or exchange at a price 


t 
ant above | 
the Convention Ol August I, 1911, as approved by the | 
ae Decree of August 12, I9QIl, these terms ware 
aoe the selling price of gold was fixed at par, and | 
' t of exchange at .25 premium.) ae | 
» practice (I repeat that I defer criticism of the motive 
' a law) this Act has resulted in the accumulation in 
Paris, London, and New York of a large quasi Govern- 
ont fund managed entirely by the National Bank of | 
Greece and available for the supply in Athens of exchange 
. Paris, London, and New York. Asa result, since 1910 
ange from and to Greece at par, or practically par, 
heen on tap without ever drying up, and the value 
the drachma has in consequence stood at virtual par | 
m that date onwards, although in the intervening years | 
g1o-1919 Greece has seen two domestic wars, the great | 
Eyropean war, has suffered a prolonged blockade, and | 
; borne an enormous increase in her internal =" 





me 





currency issues. 
fhe profound impression which these facts have made | 
a my mind is partly, but only partly, due to the cir- | 
tance that the interests of the Ionian Bank, with 
hich I am identified, are intimately bound up in the 


maintenance of a stable exchange between England, | 
Egypt, and Greece. As an institution, so large a pro-| 


portion of the profits of the bank are made in the form 
‘foreign currency (Gree!s drachmae), that at any moment 
before 1910) these legitimate profits could be considerably 


dimnished by a change in the exchange rate, and such j or 


change of rate might be, and often was, due to a mere 
speculative movement in Athens, which was in _ itself 


wholly unrelated to trade. 


PrRoposAL FOR AN EXCHANGE SysSteEM BASED ON TH! 
GREEK PRINCIPLE. 


From the working of this Greek experiment, therefore | 


which has now passed into history), | have drawn the 


conclusion that by a mere mechanical device or structure 
it is possible to provide a ceaseless supply of exchange 
between any two centres. The main requirement is that 
the Exchange Issuing Office should be a Government 
institution, and that it should possess a fund alike at the 
drawing or issue office and at the drawee office. This last 
rovision is merely a legitimate extension of the Greek 
one-sided institution. 

For the moment, for the sake of brevity and lucidity, I 
will deliberately restrict my illustration to exchange 


between the United States and England. It is unneces- | 
sary to add that an arrangement adoptable between these | 
two countries would be applicable to the exchange system | 
between any other trading countries the world over. If | 


> 


our Government had such an exchange issue office in 
Lk ndon and in New York any individual in the one place 
could apply for exchange on the other centre at any 
moment to any amount. In London he would present a 
‘e in sterling for the full amount of exchange desired 

le uld receive a draft on New York in dollars or a 
‘elegraphic transfer, and his correspondent in New York 
uld cash the draft at the New York branch of the 

‘n Exchange Office, or have the amount of the tele- 
s'iphic transfer placed to his credit. 

By arrangement between the two Governments, the 
oe nery could be still more simplified. The United 
tates Government Exchange Office in New York might 
Beis all such exchange drafts from London, and _ the 
eritish Gove rnment Exchange Office in London might do 
Vor! o return for all exchange drafts from New 
be the . ae on a case the United States institution would 
ilindle: en ehae ace and depositee of the securities, &c., which 

the total British exchange deposit fund in New 
Would hold Se Sue the British institution in London 
ne nited States exchange deposit fund. 

,. “t once occur to the Committee that such a 
eccnw mm implies at least two prior conditions as 
i ae Firstly, there must be a rate legally fixed. It 
thic - whole essence and purpose of the scheme to fix 
1... D€ar par as possible, leaving only a small margin 


and helau- yeugs ° . ae 
vG@ below par. Within this margin the existing 


same 


} 


Vort- 
‘A, ANG 


me 


~! 
ais, 
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| change ; the limits of } above and } below par would give 








ou 








banking institutions could continue to sell and buy ex- 


‘ 
1 
iy 
iy 


them ample margin for profitable working. The on 
charge which the Government institution would make 


would be for the cost of working th During 
c > 


g@ the system. 
normal times I do not see why this ‘‘ at or about par’ 
rate should not hold permanently good, and with ut even 
the slightest variation, on the mere supposition (which is 
a commonplace among economists) that over a certain 
periodic phase, say, of 12 months, there is an exchange 
equilibrium. Normally within the limits of such a period 
the seasonal movements of crop lifting and crop shifting, 
&c., will cause fluctuations in the demand for exch inge, 
but this cannot possibly distress or break the Exchange 
Office, provided its endowment fund in hand is large 





enough to meet the absolute maximum possible seasonal 
demand. 


Che second prior essential condition is, of course. that 


there must be an endowment fund or a reservoir at each 
of the inter-exchanging centres. In the illustration which 


I have chosen there must be a United States fund in Lon- 
don and a British fund in New York. This condition at 
once raises the question, how is the fund to be provided ? 


| PRINCIPALS GOVERNING INTERNAL CURRENCIES IN THEIR 
| RELATION TO THE PROPOSED INTERNATIONAL EXCHANGI 


SYSTEM. 


In the evolution of my opinions it has been the con- 


sideration of this question which has led me to the views 
i now hold on the subject of currency. It 3 damental 
that there cannot be two independent, co-existing internal 


~> 


domestic currencies in one and the same country, say 
ne for exchange purposes and one for internal trade. If, 


therefore, we are reduced to one currency it will have 


| completely elastic, always on tap, always purchasable 


20s value to the £1 note, always issuable at that valu 
| Suppose (admittedly an unlikely supposition, but let th 
| pass) New York should suddenly demand 50 milli 
| sterling currency in London. The London office must be 
lina position to honour that demand instanter by issuing 
that amount. It could not possibly do it in gold. It 
could easily do it in paper. This at once suggests that in 


order to work such a system every domestic currency par- 
ticipating in the scheme must be a paper currency, for only 
paper possesses the requisite quality of elasticity which 
will enable it to meet such an ebbing and flowing tap 
demand. 

From this first principle a second one of equal import- 
| ance is deducibl 
of so million sterling in London tn currency 
e deposit of the purchase price, 100 per 
e value, in New York. If, therefore, such 


r 


currency notes are issued against 1oo per cent. value or 


ible. In the illustration just chosen the tssue 
notes has been 
preceded bv tl 


} 
cent. of absolut 


purchase price, and if we cannot have two series of cur- 
rency notes in internal circulation at one and the same 
time on different bases, it follows that currency notes 
issued for internal trade must be bought in the same 
wav. Thev must be issued only against 100 per cent. 
value or purchase price paid down. This consideration at 
once gave the key to the guiding principle and theory of 
any domestic or internal paper currency issue. 

Having thus established the true principles of issue for 
internal currency, it became quite easy to indicate the 
source from which should be derived the endowment fund 
necessarv to the working of my proposed exchange 
mechanism or system. If the British Government sells 300 
million pounds of currency notes to the British public for 
internal currency needs it takes from that public 300 
million pounds in value of some form, credits, securities, 
&c. It will not need to hold that sum as a redemption 
fund, because the public cannot do without the currency. 
; an absolute necessity to it as a 


Just so much currency 
working minimum or normal. The public, therefore, can- 
not possibly give it up or present it for redemption. 1 here- 
fore, the Government will be perfectly safe in taking that 
300 millions of values (securities, &c-) and planting it 
abroad in the way I have indicated as an endowment fund 
or reservoir for the working of the exchange scheme. 

In the above process of reasoning I have chosen London 
|and New York for my illustration. As already explained, 
l the facts before my mind since rgro were those resulting 


i x , . i ; = —- . . a sf be 
i from the procedure of the National Bank of Greece in sell 
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ing exchange on the above lines and soa 
stabilisation of the ex¢ hange rates between Athen: —— 
and Athens-Paris. But, of course, the principle remains 
the same whatever the extent or field of its appit ation. . 
The result, therefore, of my study of the Greek ex: | 
changes was that even prior to the adoption by Great 
Britain of a paper currency in 1915 I had become con- | 
vinced that the exchange system which I advocated could | 
be built upon a paper currency, i that paper currenc) 
combined the qualities of automatic elasticity and incon- 
vertibilitv, and that the only perfect elastic currency was 


paper sold on demand at 20s value to the #,, and return 
aper 





able at will by the purchaser at the same 20s value to the 
£# surrender value. 


FUNCTION OF THE STATE WITH REGARD TO CURRENCY Issi 


Proceeding with the orderly exposition of my views, | 
consider it fundamental that the exchange mechanism 
which I have outlined can only be ideally worked by the 
State. The institution or system must be a Govern- 
mental one. 

[his conclusion is deducible from a consideration of the 
simplest facts of currency history and banking history. 
But let me. be clearly understood. 1 am speaking only of 
the machine itself, which must be State-owned and State- 
worked. 1am not speaking of its function, which is auto- 
matically determined by the needs of the community. In | 
currency matters the only power or authority competent | 
to determine the necessary amount of the issue is, not the | 
Government, not the banks, but the public itself, seeing 
that the public will not for a moment buy such a luxury 
as full-cost currency is, or for a moment continue to hold 
such a luxury, bevond the 


| 
| 


t 
»1 
Ad 
saan 
neeas. 
And 
not only so, it is this proviso of purchase at 100 per cent. 
value which gives us the true and only clue to banking 
reform. 


amount it absolutely 


This condition is the safeguard against over-issue. 


When a bank can issue notes on its own account 
with only the liability of maintaining a percentage cover, 
it has an interest in pressing its notes into circulation 
because it makes a profit thereby. 


vy. This has been in the 
past the great source of artificial stimulation of credit, and 
has been an invariable feature in the credit crises of the 
nineteenth century. As a consequence, the main course 
of banking reform has been the gradual suppression of 
the rights of private bank issue, and a gradual insistance 
upon a fuller cover. The conclusion is obvious, viz., 
that the correct currency principle is to suppress all private 
issue, and for the State alone to issue, and for the issue 
to be an inconvertible full-cost 20s value per # issue. Such 
a system at once does away with any question of cover, 
and makes superfluous any idea of artificial limitation of 
amount of issue. It is therefore the duty of the State. 
and of the State alone, to issue as much currency as the 
community needs, and the test of the realitv of the need 
is the readiness of the community to pay full price for it; 
and when the community finds it has too much currency it 
is the duty of the State to take back any excess which mav 
be presented, and to pay back the full price for it, and so 
retire it. 


FUNCTION OF THE STATE witH REGARD TO EXCHANGE 
ISSUE. 

eae the same principles apply to the provision of 
on lange, o1 rather would apply under the scheme of ex- 
change which I have outlined. The issuing office should 
be purely governmental and absolutely detached from any 
actual participation in trade on its own account. This 
would at once rule out of court as anomalous such a 
privilege as the National Bank of Greece 
the matter of th: That bank 
1c its . . . y . . . . . te 
i _itse f a trader and a competing trader. and bv virtue 
of that privilege hac it in jtc , i i 
— { — has it in its power to penalise its com- 
f - rs. e br of the simple guiding principle is 
In this case particular] CIO’ c i 
form rf h i nd ' . . ven To ane cute for — 

n at the hands of Greek statesmen. 


“ha iT oriiding ‘ 
7 1€ Main guiding therefore, which I thus 


‘ possesses in 
issue of Greek exchange. 


breach 


g principle, 


wish to emphasi iS applvin;: ] i 
 baasise as applying equally to currency issue | 
ang excnange issue is that it is i . | 


é sovereign function 
the State 1 


agency, but that in the 


lit 
i1T€ 


9 
allv dare not 


exercise of that function the 
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State is itself purely passive, the seryan; 
munity 
and exchange needs are. _ 


change scheme or system which I propose, 


statement of currency principles which I ha 
evolved from my study of the whole compk 
and banking and exchange. 


considered that the United States Federz! i 
had in great measure solved the proble: 
|and retirement of an elastic currency, m of 
by its provisions for the supply and issue « Fed 


t depute to anv private | 
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which alone can decide what }: 


BRITISH CURRENCY NOTE: 


DEMPTION : THI 


THE Coxv; 


Bank Ra 


Before completing my sketch of the work 


venient to the committee if I carry to a een 


Before the adoption of the British Treas, 


Bank notes against full cover of collateral « 
since the introduction of the British currency nos 
scheme I consider that Great Britain has 
now possessed of the only perfect currency systen 
world, provided that it be made logically complet 
announcement of the principle of inconvertibility, an 
the suppression of all private issues, including that 


the Bank of England. When once this is done, wher 


private issues are abolished, the questio: cover y 

vanish from the field, and with it will disap: e whole 
clumsy, costly, cruel, and needless machin of the 
Bank rate, for the only existing issue will one whict 

made not against a marginal cover, or percentage cover, 
and not against Government credit, but against full value 
deposited by the community which purchases the issue. 


And in a similar way, as I have already said, the qu 
tion of redemption will be reduced to its 
expression. 


simplest f rm of 
1 am of opinion that our currency was def- 
cient in amount for a long time prior to the war, and it 
is to that deficiency that I attribute a great t of the 
stagnation which we have had to endure. I believe that the 
normal currency needs of Great Britain are not 
300 millions. If so, as I have already explained, that 
amount may be eliminated at once from 


inv question of 
redemption, 


The community will keep it in continual cir 
culation, and will not return it or surrender it. That 
amount, the normal circulation, whether mor 
than the figure I give, is bound to remain out, 
never become an applicant for redemption. It 
therefore, be perfectly safe for the Governme: 

it abroad, as I have already proposed. Beyond that 
normal it would of course be necessary for the Govern- 
ment to keep in hand any further extra-normal sums 
realised by the sale of extra-normal currency, order te 
provide for its repurchase from the communit) 
mand. That is the only marginal redemption fu 
it is necessary for the State to keep. 

I am, therefore, quite indifferent to all those qui 
as to redemption and cover which fill so large 
the literature of this subject, and which are still so hotly 
contested, the particular form of the cover, the nature of 
the securities, the proportion of gold to securities and 
so forth. All these are the merest inessentials. And 
similarly I am quite indifferent to the ordinary form o! 
controversy as to the reform of the Bank of 
provided its right of issue be taken away 
anachronism of the Bank rate be abolished, I am « areless 
as to those mere minutie of Bank of England reforms 
which have hitherto occupied the attention ol the Com- 
mittee. My outlook on this subject is quite a different 
| one. From the point of view of banking reform Ic 
| sider it highly desirable that all the banks in the United 
each dis should be organised by regions or districts, 
| 
| 
} 
| 
i 
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or less 
and can 
would, 
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place in 


England. 
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pad . . - . ° - she 
each district under its own regional head bank, 4 id the 


! 
. ~antral 
regional to a centra 


affiliated 
of org ynisatit 
States 


head banks themselves 
bank or board. This scheme 
would in effect introduce amongst us the United 
federal reserve board system, with the important 
ence only that our organisation would not be @ ™ 
rency issuing institution. 

The main advantage which we should derive — 
an organisation would be co-ordination and simp)! 
= the matter of supply of credit—mainly, of cours 


. r+, ased 
industry. There would also be the element of !9 


federal 


differ- 
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localities 
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ength arising from such an organic fusion as would | now What about the liquidation of the balance? In order 
void of any of the questionable features of a money | to bring the matter down to closest rel: 

La de oO} > L i I Li ‘ sest t i 

_ 1 feel st trongly that organisation on these lines | i 


eruisi. 


aid be infinitely preferable to the haphazard and} 


In, tionship with 
actual fact, I will assume that the trade between England, 
France, and Italy will be somewhere about what it was 
He ee hank amalgamations which have been taking | bef he war, but tl Ne 

itrary bank amaigama i ave been taking | Detore the war, but that America will be a greater creditor 
‘ace of late. I am clearly of opinion that such amal-| of those three Powers than she was before the war. 1 
mations have been and are beneficial, but they cannot | think she is bound to be this, because of her loans to the 


a ‘eystematic, and the main requirement at the present Allies, and because of her command of raw materials. 


vt 


hy ° at : aaa : P 
moment is that development should be systematic; a Very well, then. Taking such a statement as fairly 
~ommon credit-granting policy should be adopted, | Tepresentative of facts, I propose to give the committee 
tncalities not efficiently covered by a bank or branch bank | two alternative methods for the fina! liquidation of inter- 


i 
iid be prope rly provided with such a branch, the | ational balances. One of these methods takes the world 


a of the industrial districts should be fully banked, | @ 2d mankind as it is to-day, still divided by dissimilar 

-ding to the varying needs of each locality, and so | National characteristics, still unused to submit to inter- 
on, Such needs would be best met, and such uniformity | ational control, if you like, still swayed by an underlying 
of credit policy would be best insured under some such feeling of international suspicion. The other method 
federal | anking scheme as I have just referred to. | presupposes the disappearance of these characteristic 


But I treat this matter of banking reform parentheti- under he influence of an international force or feeling 
cally for the simple reason that my evidence and pro- which I assume has acquired, or will at last acquire, to 
posals are ¢ cerned mainly with currency and exchange itself as compulsive a force—as strong and comp! 
mer ak aly and on the lines on which J have drafted | Sanction, as domestic law possesses to-day in the nation 
my proposals the banks are to play merely a passive domain. | 
part in the creation of both currency and exchange. The first method.—A single case will illustrate ¢} 
; whole. I will suppose that after all the clearing-house 
INTERNATIONAL ASPECT AND SCOPE OF THE PROPOSED cross entries from January Ist to December 31st between 
EXCHANGE MECHANISM. the British Exchange Fund and the U.S.A. Fund, the 
Up to the present point I have simply dealt with the! British Fund is on December 31st indebted roo millions 
broad outlines of the principles of exchange and cur-| to the U.S.A. Fund. The British traders who owe that 
rency—I have simply sketched a_ State exchange | sum will buy roo millions of exchange from the British 
mechanism, which, in order to be set in motion, only | delegate of yo! International Exchange Office. They 
requires to be endowed with a capital fund, such fund} Will pay too millions of British currency notes for it, or 
being in its origin realised out of the cost price or pur- they will present r securities to that value. If they present 
chase price of an internal domestic paper currency; and securities to that value the British delegate will hand them 
the des it n of that exchange mechanism has as a} OVer to the U.S.A. delegate, who will distribute them. Or 
mere matter of reasoning involved an exposition of my | if they present currency notes for the amount, the British 
views as to -— true principles of such internal domestic | delegate will hand out of his British Exchange Endow- 
currency. | ment Fund too millions of securities, and will then g 
But it is inevitable that such a mechanism or system | into the British securities market and invest in securiti 
should grow by the mere process of accretion, and should | the too millions of currency notes \ hich have been ten- 
some to pte the limits of any single Empire or | dered " him, and so will recoup his Endowment Fun 
any single pair of inter-trading States. The more inter-| 84 at the same time, by returning the notes into circu- 
national it becomes the greater will be not merely its | lation, will leave the normal internal circulation undis- 
significance, but its effic iency. Without being unduly | turbed. aa 
optimistic, I consider that the definitive adoption of the ‘ When I say the operation m 7 ee — done eS 
system by the present Great Allied Powers—Great blow on December ; 31st, but may, " fact will, be perform d 
Britain, U.S.A., France, and Italy—would simplify nine- | ss = shel " ce. ae A gf = a a 
tenths of the ¢ FCT acai® ; ae sen | Ol each fortnign lv settlement ; and, fu er, whet aa 
world. i a ne ae ie Mateo that under the title of ‘‘ securities’’ I include any gold 
| which may form part of the Endowment Fund (whatever 


+ 


rT 1. , : e 

May I explain how this would be ? 

Ur a r the State exchange scheme which I have 

sketched above Great Britz ’ rs real; ¢ . a 

ia , ‘ ain, having realised a cur-} -. : se aaa 

rency fund of 300 millions (by the shee i of . tion of the operation. It is simplicity itself. 

domest; hE | s (by a a SS ee I now come to the second method. I will assume that a 

varios a ncy) would plant that fund abroad a period has elapsed, and that the growth of the force of 
arious ex¢ hange centres: ; Say 100 millions in New York,|-. 9.0 ant custom hes wives to suck castem the com 
39 millions at B \ eaq: ny international custom has giver suci to! rl 

ons at buenos Ayres, 20 millions at Madrid, and 

© forth. Similarly the United States, having realised 

f } . are ° 

~~ Mutons of a currency fund in the same way, would 

~ it that sum abroad in such proportions and at such ies 
laces as her post 

= es as he foreign trade and exchanges demand. This that a sincle international authority overrides all the four 

arrangement co uld’ be persevered in if thought fit. But | hitherto independent authorities. I will assume that under 

a essary. Instead of scattering the exchange | ip. single overriding inter ‘national authority the four 
NAOOW mens ia ‘ . ° a < »s = i tj i « i « oo I 2 F I il 

) ent terse in this way over the earth it would separate funds are treat ed as only parts of one fund, and 
. . | t «< < t 4 at 4 «a . es - a . = F ” ’ - 5 

‘to concentrate them in one spot, and then | that as against the total aggregate fund it issues credit 


part or proportion it is unnecessary to decide), I canno 
see that anything further is to be added to such a descrip- 





: ; : a wit 
pulsive sanction of positive law. I will assume that we 
; . é is : 

are no longer dealing with a conglomerate international 
exchange office, in w ich four independent Powers dis- 


of four independent exchange endowment funds, but 


++ 
is not me 


{ a nia i> ~ Allis “5 5 ap a 
ae mple clearing-house method to write off One| notes and debit notes, or its own currency, if you will, 
,y tge demand against another, leaving only the} , hich are binding as legal tender on all the members of 
Ud anes t¢ he | , a or — "os = ; - . ‘ 

ieee ) liquid: ited periodically, say daily or weekly. | the international structure. Doe s it not follow that the 
= deve lopme nt should come about there would be liquidation of final balances (which under the first method 

Wy ter st il t < ! I 
: } uri- 


change Offic ; ; 
ce, which would have the kee ping of the books | ties) mav now take the form of book entries or of an issue 
counts of four National Exchange Endowment | of come form of 


esenting 300 millions of British values, 600} ;f co. would not this still further simplify the mechanism 


a 


| 
some international centre an International Ex- | described took the form of a physical transfer of secu: 
| 
Fu; ds. repr | 


international legal tender credit. And 


ae PE US.A, values, 200 millions of French values, | of international commerce? And if so, would not 

tag ions of Italian values. Whatever period of | hymanity benefit ? 

eel tating should be adopted—whether daily, or! J] cannot conceive the possibility of a negative answer ; 

ae) oe te rtnightly, &c.—the cross entries would | and as to the difference between the two views, all that I 
: re-tenths of the total exch: inge transactions | can sav is that it is a mere mater of degree of realisabiiity 


between the 


re ‘tends of the four nationalities lon our part—of length of view and perspective on our 
} 
I lOU nT " j art 
at) DATION OF Bal NCES: 2 — - . pa . | sd s 
a CES: AN INTERNATIONAL | Havine thus completed the outline or sketch of the 
: mw | ’ . to 
S — * | exchange system or machinery which I advocate, I 
. e ° | <a — tueninga hnefiv } ce 
I feel sure I shall meet with no dispute. But | pose to conclude my evidence by returning yriefly to tho 
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mechanism, and to substitute nothing in its | 
general economic principles which underlie the whole of in its pla 


, Ee. ly 
see the supply of credit te Wis 
the phenomena of currency and exchange. to see e pply determine j; ¥ €conce 
law as automatically as I wish to see cy ae 
Tue GoLp STANDARD. exchange supply determine themselves. pp! 
hi irstly , as to the gO Id st indard. ihe phrase appertains RECOMMENDATIONS SUBMITTED TO THE ( — C 
RRENCY (Coy 
to the term! inology of magic. But l think I hardly need MITTEE AS A LEGITIMATE Deprx rox OM Tw {. 
‘ t | i E de 
point out that the demonetisation of gold does not affect CIPLES INVOLVED IN THE PRECEDING F a. 
 g ard. The gold pound may be kept as the 
the gold stand ird ~ Pp rf y (1) I woud pass a short Act of Parl 
onetary unit—as the unit measure o r basis of a mone declari. 
| that the currency note such as I advox aie feared : 
of account—long after gold is cecuailanel as currency. re Sekihad eeinaee’ dealt he gether wirk 
—— V co ge) sna h the ante 1 
here is not even a sentimental difficulty in allowing gold | wad ivi _ ; om eat en = rth only leg, 
' | te rrency in Gre ritain. Such an Act wn 
to resume its natural character of a commodity, free to | ne@er currency in Grea itain ich an Act wn. 


sell itself in its own best market and at its own best price. effect do all that is required in the way of demonet ing 
Our reverence, therefore, for the mere phrase gold stan- | gold without affecting the gold Standard. It covers a 
dard need not stand in the way of our demonetising gold contains the principle of Con ertibility Without fright 
and of our abolishing the gold reserve and the Bank Rate ing people with the bold naked assertion of th 


aaa te inconvertibility in so many words. 
With If. (2) I would erect a Department of Currency Contro} . 
fHEORY OF INTERNATIONAL TRADE. a Sub-Department of the Treasury, with the roller « 
; ; . ‘ the Currency as its chairman or head. This Denocim 
Secondly, as to the theory of international trade. It Wer 


1 would organise in three divisions as fol! 


may occur to the members of the committee that such a races te oo 
" (a) An Issue Division, the main function of whic! 


conception of currency and exchange as I have outlined 


) WoL 
be the issue or sale of the currency and the keepino of + 
ove strikes at the root of the old and still accepted ; , : . CEPINg OF the 

s ‘k-in- | NOte register, and which would also have the 
heorv of international trade, which has been the stock-in- g 


trade of English economists and bankers for a century. [ ision of the design of the pene and the 4 rint ng 
; : (b) A Securities Valuation Division. In order to: 
may therefore be asked what theory of international trade | | i iileieenaied. aad Rina oft a ee ee 
I npenpewnl ie in its place, and what regulative action or 1. ONSEN nt wot wa Oo mn ‘ ae S} oem wi 
mechanism I propose as a substitute for the regulative propose it will be necessary either by Act of Parliam . 
ical ies case, or by Order in Council to declare that curren ¥ notes shall 
teeta anne Milla tance be purchasable either by gold or by credits standing in the 
- aoe , : . books of the Bank of ‘England, and that the Bank of 
There are two periodic fluctuations in trade and in- ealiond stell ten bite ge ang 
dustry. The first of these is a minor cycle which is con- | “"8*4N@ sina es cumgee © include in such credits 
trolled by the seasons, and is therefore annual. In this approved bills and approved —  . . 
cycle the determining factor is the movement of crops. It]. It would be the function of this Securities \ ae D 2 
is the height of economic waste and folly to attempt to | 0" 0 schedule or tabulate periodically the values of a 
influence this cycle, to control or direct or constrain it. | “PPTOV¢ d Sccurities m order to their lodgment with the 
It is Nature’s own doing. What we have to do is to see nee of Paene net the a of agonal urchase c 
that the supply of internal domestic currency is sufficiently ene Gaerne. rhe work of this division Sage doa 
elastic to meet the utmost crop-gathering demands within practically that which the American Dollar a en = 
each State, and that the supply of international exchange mittee _ ae eager sot during the war. I hi Rent already in 
is sufficiently elastic to meet the utmost crop movement | ™Y Speech to the share holders of the Ionian Bank outlined 
demands between one State and another. There ought the scheme and procedure of such a Sec uritie a oan 
never to be a currency pinch in the autumn, accompanied and I beg to refer the Committee to that speech for further 
by a rise in the Bank Rate; indeed, there ought never at details. : ; ; ; - 
any time to be either a currency pinch or a currency re- (c) An Exchange Sale and Purchase Division. ee 
dundancy, or an exchange pinch or an exchange redun- | division would be the exchange , office oe L mae on 
dancy. And there never will be, if the public is left to | described it in my preceding evidence. The exchange 
decide for itself its currency supply and its exchange offices abroad would be simply branches of this onan 
supply in the way I have outlined. of the total Currency Control Department, ex h one being 
The second eye le is a more mystcrious one. The old under an agent of the head exchi — * ffice. Each agent 
idea that it is a 10 or 11 year cycle is no longer main- would have the custody of the securities representing the 
tainable. But whatever its period I am of opinion that the endowment fund of his branch, and also of the se =~ 
cause of it is partly cosmic (magnetic cycles or sunspot tendered to him for the purchase of exch: ge ; until secs 
cycles or what else), and partly psychological as being time as a more economical international clearing-house 
conditioned by our human capacities for or reactions | #*T@™gement should be evolved. . . 
against industrial strain and hopefulne ss, and soon. The (3) I would ned back to the Bank of England. ‘— a 
accepted idea with re gard to this cycle is that it inevitably of its fiduciary issue and suppress it. The — ung part 
culminates in a crisis, and the conclusion is therefore | &f the Bank issue I would suppress by issuing ‘currency 
drawn that rigorous repressive measures must be applied | POTES (and currency note certificates) in exchange for t 
at a certain pean in its course. The expansion of credit gold reserve, and then substitute such notes for the exist 
which invariably marks the upward move of the cycle’s | '"S Bank of England issue. ituti 
curve must be throttled. All other private issue I would suppress hy substitution 
As against this view I wish to assert my conviction that | '7 the same way. is 
whenever a crisis does take place in such a cycle it is the (4) All the funds (whether gold or securities) realise 
result of this deliberate interference with the course of the | DY the State through the normal sale of currenc notes I 
cvcle itself. rhe supply of credit throughout the course of | Would entru 
such a periodic phase ought to be as automatic ally free in 


wr 


ist as a trust to the Comptroller of the ae 
terms of the trust being that he should de: al wi 
it only by way of planting out the fund at su h places as 


rency. the t 


its expansion and contraction as the supply of currency and 


- the 

exc hat nge ought to be within the limits of the minor vez ay exchanges mz ay demand. In particular the terms of th 

to 

cvele. In other words, the 11 year cycle ought » be trust would expre ssly forbid him to make any advances © 
left absolutely free to its own unh: impered action, and the Treasury out of the trust fund, or to all ow any part 


without any crisis. After a period of enastion men weet (5) In order to complete the exchange sys.em I would 
rest, and that reaction alone will bring the cycle to its 

harmonious end. 
violent and artifx 
} 


promote treaties with other nations for the re — 
> toh ° . - . > ther 
You do not need to interfere with it by | @St#blishment of similar exchange offices by those 


| 

| 

| 
then each one w ill work itself out and end harmonious! c = is) ia order public revenue or for public expe nditure. 
ial re stric tions of cre “dit, for suc h ac tion natio ns, 


Yt . ¢ ° ! ch iid 

does not so much prec ipitate as actuallv cause or produce (6) If my opinion on banking re form is desirec, I 7 
the Nn \ ‘ I S1S whi h we profess to flee from. Leave the idvoc ‘ate the svstem of region; 1 ore: anisntiol ] vd 
se itself, and it will work itself out without 2n ex. | ™ wide spread multiplic ation of banks where recuiree 0” 
prosion. Interfere “ ith it, re in it up shi ar p with vour Bank i nes alluded to in mv ev idence e. 
rate, & and vou will bri ing untold mi man \ ; ieee: 

I, therefore. pronose ¢ is “- ae vy hum ae nity. f Farconer Lark worTH 

» Bt | “wee aN ay the bank rate j Mi ir “4 2:th. rare 
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THE NATICGNAL BANK OF EGYPT. 








reenth annual general meeting of the shareholders in 

‘ al Bank of Egypt was held on March oe. at the head 

‘ he bank in Cairo, Mr F. T. Rowlatt (the Governor) pre- 
4 man said: Gentlemen,—We have the pleasure of sub- 

: 2 the balance-sheet and profit and loss account foi 
net profits amount to £693,851, against £519,250 for th 
ng year, and we propose to dispose of them in the fol- 

“he statutory reserve £60,385, which, with £47,336 odd trans 
m the special reserve, will bring the former to £1,500,0 
special reserve £267,336, to bring it up to £500,000; tot 
nt of a 10 per cent. dividend, £300,000, and to carry forward 
x including £49,505, the carry forward of the previous 
tring the results we have to bear in nd that at tl 
1017 had to depreciate securities by / 33.065 a bet 
rison is £693,851 net profit this year, against £552,915 for 
eding year. 
think, gentlemen, these figures can be considered quit tis 
<a y 
As ase during the last two or three years, large sums 
ng to the war, have been spent in Egypt. The bank 
n has consequently expanded, and deposits with the 
have considerably increased. 
the other hand, the bank’s expenditure has been heavier. 
‘ lerably larger staff have been necessary to cope with the 
The cost of living; and articles generally, have remained 
high. The expenses consequently have increased by £56,000, 
are almost entirely accounted for under the headings of 
note expenses, salaries, bonus to the staff, and stationery. 

Ve feel certain that under these circumgtances, and considering 
py result of the year, you will have no objection to the 
bonus of £8,000 to the staff, published in the report 

BANK NOTE ISSUE. 
te issue on December 31, 1918, amounted to 
gainst £F£30,800,000 on December 31, 1917. 
m issue during the year was that reached on De- 
joth, namely, ££46,100,000, as compared with a maximum 
800,000 on December 31, 1917. The following table 
s the amounts of the various denominations of notes that com- 
posed e on those dates :— 
DECEMBER 31, 1917. 
£E. 
Bets Ge  Peiicecccccccececcessccsccss §«©6©RARES 
- , ME Rsccsccaccesessesesesocse §ewes 
. aR BE Banccsnecesssceesercesss:. GOeR Es 
»» MB ataccceccsescscccassnces GORGE 
” 10 £BSOccccccccccccccccsccceeees 3311,200 
' » E£B.BOOceccrceccccsessccccecess  4e576,900 
30,800,000 
DECEMBER 30, 1918 
| fe. 
00: Ge DOE i cnckerardccesadccodseses 661,593 
re PRED adccdvcecccesseccsosce:s §«©6TRNR 
” 00 «EB cacccccoscstcccesscoscos §«©=©65588,3)79 
' 00 ABS cccccccccecceccccseccecse «9,998,705 
00 £B.TO cccccccccccccccccccsccces 1357472730 
, 0 SREB cccccassvccecccoseccoesese §«©=©6§ GR EO8 
» 0 SEED Saccccdecesscccseseessce §«6FUR 
46,100,000 
nimum issue touched in 1918 was £29,200,000 on 
\ugust 23rd 
af nk note issue was called upon last year to meet the 
nts of a larger field. I allude to the currency require- 
ot Palestine and beyond. The stability of the Es gyptian ex- 


‘ith London and the nature of the security 
doubt carried them further than Palestine. 

: bank note issue is under the double con- 
Egyptian Government Commissioners and the bank. 


are the 


aware, 


BAL 


ntioned above, 
‘he volume of our wor 
b€r 31, 1918, amounts 
December 
ernment securities 


n 


] 
l 


#4,00 


National War | 


7 securities, bills of exchange, money 
> London market, bankers’ accounts, 


23,000, ooo. Our advances to the Cotton Seed Board and 

sn LS ontrol Commission, with the respective guarantees o 
sh and Egyptian Governments, amount to £887,000 and 

oo a nd are included under the heading of ‘* advances ¢ 


zI, 


to ££14,000,000 by 


ANCE-SHEET. 


to £834,566,627, 
IgI7. 


amounting to fEI 


yonds. 


behind 


the prosperity of Egypt has tended to 
k. The total of the 


as compared 


4,500,000 are ré 


the 


balance- -sheet on 
with 


British Treas ury bills, Exchequer 


at call and short 
and cash form a 


rn 
+e 






f 


LR ~ \RAS 
4 mm t i g + 
~ z > 
Sil to we ha 2 : 
tude tot \ n Nay 
bk orem gst < - 
Control ( S . 
: , i r 
the purchase inn 2 } ' . 
Me pesCilast t 11n Alex i t o 
the basis of $42 per cantar f g 
rities have thu ired 
whereas siow shipments an the Wunstances 1 
bad effect on a market pri \' glad . that in this 
matter we have beer S } 
financially and herwise. 
The following table s!} 
Egypt from August 
JE 
I1g13-! 25,325 
IQI4-15 15,327.85 
IQGIs-! 2 545.3 
IgI0-17 Os 
, - \ - 9- 
| Ig! I 255,22 j 2 
| These linportant Mg es ré€ it COUTSE y a 
} but shh marked decrease in the balance t I t 
s partly due to the fact that on Sept 1, IGIS i 
} in Alexandria aWalting snipment a s Baa 
rth, say, £7,500, Also in the g 
E lions is for unt of tl \ s 
jin J So that the fferen betw 
ay, £, 1,00 0, 1s really ry much less thant ' 
n favour of Eg 
Su S rst t t i of I f 
the imp ex 1 the exports by a t s t the 
y , } + ] f + j 
ther hand, t! < min Alexand 1st, 
Ss DI - 1 +} ston 
tends the not ssue , t I 
It is no fl 14,200,000 igainst Zz E 10,1 x” tn 
The t rop of sg17 turned t x1 tely 
C6 200 Or ° to the rest 1 area t } rs 
D is not . 4 ed { e.2¢c ( ; r 
have received such good prices, not only for th ; t I 
all other produce, that yare ina r t 1 
repaying the mortgage companies who have a super lar 
funds. 
It is to be noted that damage done the 1 
the whole less than last vear. So the Goverr t ures 1 h 
2 year ag s nti 1 in our last r rt ¢ ai 
results, h tinur t ed the | 
The opening » of Pales ind S ! g 
and now connected rail witl S g to 
ha fect deve ing relat ns “ r und therw é 
tween Egypt and thos int 
Egypt is on the great sea r t n East 1 Wes 1 it 
uld seem highly probable t! 2 large tr a 
export business will grow uy ntry 
For the last nine months the i1 I into Egynpt fr Palestine 
¢ oun +o + E66.000. ans the eX! Tt tro! | Gg t to that ntry 
imount t . ; 
to {££E279.000. For the montl f Nove r and Decer r to 
gether the imports and exports were /EF33,0 and /F re 
spectively 
The chief imports from Palestine were :— 
Fre 
Ss i - 
t" , 
Wines 
Phe nief ex Paies 
iN 
Anima lucts - 
sesam 
( ton t ] “ 
The \ ft trade f tl Su gail 
shows a g i iS€ < mpared tn ré 
/ ] 
ports during the year cam #.£4,024,0 4 %} ng 
re-exports, to /£4,2! . S ared 3,1 1 
LE2 - } Panecti ve d g 57 Th tot tur! . 
. ‘ ; , said nd rf 
has therei i ised < ' — 
7 Rc & 
trade in favour of che Sudan t id £,E1SS 
The I eres ma lurin 2g th - 
oe - + c é q 
will be seen from t { Wing tat 
specie, the ann 1 tota rue ext : 
receding the wa 
fe 
Me aa 
TQUQ  ccceeerees - 
1914 - 
IqQis 
LOUD —s ne eneccvecee “ 
TOD TF ss ccccvccccceserosecevece 24 
19158 eee ee eee eee eeeeters 234 os % 
5 
The alu exports (including re-expo! in 1 heart. i 
| £04,2 o4, exceeds that of 1917 by the sum of £433,208 - 
| the nick rest on re rd : f . 
noees and values of certain 
The following table giving the quantities and vaiut : saree 
+ 1 sonal < _e nmr to 
| ;mportant exports in 1918 and in 1913, the iast B f OF | 
j teat} t d 3 + *ne 
| : : +h ‘reat impetus given t the ex rt traa r the 
ithe war, shows the great impetus given a P 
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Sudan during the five years in question : 
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XCITIN NCIDEN’ [Pp ' 
1913. 1918. EXCITING INCIDENTS IN PERSIA. 








| In Persia itself we could harly expect the year ; 








, + SS \ s 
Articles Quantity. Value. | Quantity. Value. j ye exciting incidents. Perhaps ie aerate A pea 
$< | — Ys oe | withdrawal of the Russian troops in the sum er . — 
£E. J LE. | swhstitution of British forces from Me sopotamia or tha 1:0 eaua the as 
GUM ..ee ee ecco eee fODS 15,129 371,528 16,348 638,765 | Kermanshah, through Hamadan, to the Caspian = tk ‘ i —_ 
Dura .ccoeeeeeeeetONS 2,080 21,716 54:94 592.134 | protes a against an advance of the Turks. Early 1 Mares : 2,350.0 
Cattle....ee+e+e++ UNITS 10,532 741094 39,205 | 510,920 | the arrival of the British troops, a party of Ps 7 selon ments 


ian Maicont:. 


calling themselves the Jungalees, stirred up, I believe. }: Roe “: 


Sheep and goats ..units 99,174 97,059 208,805 651,257 
propaganda, attacked Resht and captured the Britich 1 


Ground nuts ......tons 719 9,198 2,646 67,529 





Dukhn ..++++++-tOMs 7 SO | 14,234 177+233 ir bank manager, Mr Oakshott. After a period of impr ; 
Charcoal ...++++--ftOns 420 1,286 0,559 | 64,073 | in 1 the rebel camp Mr Oakshott was released, but later oy 

' o7 | 2¢ : “aC. Ul as 
Beans, dried, &c...toms' gt | 1,602 | 4,007 |__ 122,32) | attack was made. There was some sharp fighting arous 


nk; many of our books and papers were destr 


Dura and dukhn are local varieties of millet.) 7 1, and [ 
sury was only saved by the timely arrival of som s . 


| 
; 
E 


Th increas in the livestock trade and cereal export is con- 





: troops. The branch was not reopened until last Februar - 4 
siderable; the export of cattle has quadrupled, and that of sheep | no .. nsiness was done there aoe the greater part of s e « 
and goats more than doubled, whilst the export of dura duknn, | m may mention that sa see shott was asked by the wel sh h Mi > . I 
dates. ground nuts, &c., has increased in an even more re narkable | ‘ct fora time as Vice-Consul, and the British Mit ilps 
manne! oe our Chief manager stetion that he greatly apprec ites the va 

Other ant articles of export from the 5udan are :— services Mr Oakshott has rendered. In June the Turks for 
Value. second time attacked and occupied Tabriz, and our branch - 4 
xf was closed for some months, but our books and treasnr ; 

Lotton nccscdseocebouseessqeasoesconsteseosceneses 279,000 felvy removed in time. In the same months dist Sian : ~ 
oe eee eae ; ve t Shiraz, the headquarters of General Sir Percy Sykes and +, el 

SERIE SERED canserenvocvonsesonvooversserevatens —— Persian gendarmerie, who are known as the South Persian R ‘ 

whi 1 mports are included :— | I am very glad to see that Sir Percy Sykes is present with 

Value day Later on the unrest culminated in the investment of nse©rve 


|town and cantonment by a large force of rebel tribesmen | 
, | Sowlat ud Dowlah, the chief of the Kashgais. All commun 

Cotton fabrics ...... ee ee ea 1,116,000 ... ==, 100 | with Shiraz was cut off for more than two months. Sir 
Sykes has spoken to me in the warmest terms of the services 

33,000 ‘ered by our manager, Mr Ferguson, and also by Mrs Fer 

and 40,000 during the difficult and anxious time of the investment. \ " ngt 
s cinemas a alta ac 164,000 e, therefore, that we have not been without our troubles dur the | 











i ¢ > — réthdbene besnenseenneeED 140,000 the year The only other event I need mention is that dur ng 
OED: cakusoxanosrecensnes sennmepennnes ° 107,000 year the Indian Government pushed on the (Quetta-Nushki ra Souther 
oes Sesenesasesce pocccoveceeces . QS ,000 vay across the Baaluch Desert to the borders of Seistan, s 
* sae : \ ws a e important | the Eastern frontier of Persia has now direct railway « 
o ~ : 7 oan ieaaeaam ican — tion with India. This can hard} fail to have a fa ourabl ff 
sugar instead of Austrian beet sugar, whilst Egvpt is relying on | ™ the future on = ante with — and - incr nae the 
the Sudan for her supplies of meat, \ hich she u : i to obtain from | nes ae om 7 = . ic otc h bes: Spreng Tr oy bik 
Ser a 1, &c., and she looks also to the Sudan to supply any | (Oe eee ees es ee ee 
shortage in her own production of certain cereals such as dura, i despatch a smali force to the Trans-( asplan border 
senan This interdependence is expected to continue after | Meshed, whose operations it also fell to us to finan 
the war : TRADE OF PERSIA. 
in cor sion, gentiemen, if the present untortunate incidents do Vl 
not continue, I think ne is iustifi 1 saath it xf I rd t o% os | he sognecs Ch —— e tie ~ ; mere Tne Sarees ae . 
per future in Egypt and the Sudan, but during the tran ite m, Cas SS ae ee aes, — 
stage fr to | e conditions, while various industries are | ' tor tne yeal ended March, 1915, have b me soueen 
feeling their way to settling down again, we would be wise to act re | 0 ar as we Can judge from the receipts of ye > oe’ stor 
caut ly in respect to commercial prices. | pai id nto the bank, it is reassuring to note tl the trade s 
Again, th vear we have to add to our roll of honour. y | South, whic h is practically all British or British 1-Indian, shows . \ 
express to t families of Mr G. L. Lusena and Mr C. Mancini a tisfactory increase. It is, in fact, mainly owing to the 10% - fT 
our a eenntion tivity in the import trade into Persia from India that ™ B  othe « 
In the death of our old friend and colleague. Mr Joseph I. |] een enabled by ex hange operations to meet the d 
Ag n, of Alexandria, the bank has lost one of its original direc . 2 n us for military requirements. = is interesting ¢ 
tors, who for 20 years has given us his sound and valuable advice. | tat Persia is one of the countries ich will end the war ¥ 
H.E. Boghos Pacha Nubar, Sir Joseph Saba Pasha and Mr M C r the ut an inflated currency. Apart from the ordinary note ss Sir } 
Salvago go out of office this year, and as they offer themselves for f the bank, which has, in fact, falien off in amount since to!4 ; a 
re tion I am certain, gentlemen, that vou cannot do better the Persian Government has made no attempt to increase the pai 
than to reay t them on vour board of directors | currency. One result has been that, while the Russian rowdle h 
! wish to tender to the sub-gover s, manager nq | constantly fallen in value, the Persian kran has steadily app oil 
staff tl sion of our sincere satisfaction with the result ciated with the r in the value of silver; and the present rate my 
i rs during 1918. f the sterling exchange must tend to give a great stimuns a 
LT ports as soon as shipping is available and freights fall to a 
reasonable figure. ; ; Pers 
IMPERIAL BANK OF PERSIA During the year we opened a branch of the bank at iT 
a Abbas, which has become the chief port of supply for the rt; 
SUCCESSFUL RESULTS—WAR SERVICES OF THE B‘NK. | Persian Rifles. We also obtained permission from the mile 
' 1: wemerel macting of th boi a i political auth riti¢ s to open an agency at Baghdad. Ln = t! 
t l Bank of Persia was held “ th ut imetees at hai eee for British trade with Persia will be in futur oe as 
Cannon street Hotel, London, under tl Saaaal tee £ Gis Hu ai? 1ilway to Seistan, the ports of Bunder Abbas, Bus! ome, : 7s at} 
S Pa, K.C.S.1.. K.CV.0. the sliandeees i -". han merah, and the old trade route via Busreh and Bags ~ it 
wer and secretary (Mr Sednew Racers) havine scot the! Persian frontier at Kanikin, now also provided ue Acacag a 
no nve g the meeting and the audit an? a“? Ce SO y' u will see that, with branches or agé ncies at a : s€ pia : tt 
1 Chairman. in the urse of moving the ad - sil ol the bank will be in a position to take full advantage ‘ 
report nts, said As you know, Persia and th: tafi of | * clopments that may follow th —om 7 
Ti ud th nall share in the great struggle. | BALANCE-SHEET FIGURES. | 
ha iT i ich fror m™ a : ! ie a ses oe ~ -_ | peng next to the accounts, I think in the circus ~ - 7 
Tr ; Iso ha . , ae teen i "i alia 1 3 aoe “1 7 pres nt to you is one y a may "Se ogy ontale 
: to provide t} fet y > Sa a ~~ | Satsetactios You wi | see that in the balance-sheet me al 
ag t t Mor oi + a aoe © assets and liabilities show a marked increase ovet - — 
- t Ly of the bank to erovide the wv evious years—namely, £7,716,747, 88 COMPS’ wing 
large f wuts of the Brit - 1 Russian tr nh /.2,6050,870 in 1916 and £4,350,336 in 1917. This 1s mal y or m 
ha t f t to time ft . nrotect a countr m con | ; ay ey = aaooa a on aco unt of the war and t Be 
pe! ' f +} task. carried o1 “nang ag sarateogee — * og er business we Rave been doing on b half of the British 1 : 
trving stances. the resources at dis Gee tone ~ eee } < vernments « nected with the military requirements. ~ 
es : i. as vou rv maging } e even at tim : ty - I ' . - ™ ours — ip! dly decrease as soon as — , “sed wh f : 
oa But 1 ons Se - ee 7 m I th nggh, if trade is active, we do not look Oe oe 1! 
th eet the « ¥ te lw the Brit -s _— mcoenes to run off on the return to normal conditio’ ‘futut 
R1 I eee a Silas ee ee ind to sav that we must anticipate some reduction in te” 
of wi I think may reas ay Srayoretlhany 5 Pro “x - mgr 8 | On the liabilities side, while the capital at £650,000 15 4 nh " 
t} he t abilies ik enebieaniiiin dead oe bes . ” ne to vou, <« ur reserve, you will see, is inc pong ee , . Thus t 
lance ; r chief manage Me. Weed. and “his b . . £220, me r £10,000 more than the pre-war Pais @ ant if 
™ \ Ww be g id to } w that the \ a] ' mt th e a. yo an - RAR sECOve red the amount taken from a a boar ¥ 
bh gnised by the G ament. the decoration of the 191s, and | need hardly say that it is the policy 0! < aeaiate t Ks 
C.B.] ge beer ferred on Mr Wood. a a eo = c ntinue to add liberally to the reserve whenever 1t pees a ‘ 
Me evr neger at Biemeden Serums . D a — so. Notes in circulation are up from £562, 008 to 71 197.183 ' 
th - r at Kermanshah ; | deposits show a very satisfactory increase, from 4!" . 
| 41,789,368. Bills payable, endorsements, and adjus! 
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_@s- show a considerable advance compared with last year’s 
4 ?'/y.711,314, and the slight increase under profit and | 
age nated with last year is explained by a reduced allocation t 
~emises account and a slightly increased carry d. |< 
she assets side of the account cash and money at cal! { 
atisfactory figure of £1,392,389, and Treasury bills 
nanp. as < mpared with £.1,00 sooo last year. Our i 
7 , ve also increased to £1,168,298, this figur including 
~ ay invested in War Loan and National War Bonds Bills 
¢ 1,996,274, and bills receivable, £790,620, both s] a 
over the figures of 1917, while our I 
, bout £10,000 less than last year. 
PROFIT AND LOSS ACCOUNT—THE DIVIDEND. | 
ft and loss account calls for little remark, as the figures | 
f itly from those of the previous \ We pay tl 
vidend as last year—namely 8s a share ee of tax—and 
forward £27,388 3s 10d, as against £24,277 6s 10d brougl 
If it should occur to any of you that we might wi 
ave paid another 1s in dividend har I s! 
t that an 8s dividend free of incme-tax at 6s in 
i sts the bank considerably more, and represents ; 
r nd percenta than our pre-war dividend of ros pe1 
é tax at 1S 2d. Ou I t ] ide nd mea a 
g I think, of 8.8o, whereas the old pre-war dividend h | 
er i ne-tax was 8.17 per cent. Also, with the ice terMs 
t unsettled and the future prospects of business in Persia stil! 
ch a matter of speculation, it is obviously important to 
serve our resources. We may still have some strenuous tir 
d of us in Persia, which, as you know, has never been an |} 
ntry to do banking in. Indeed, is is safe to say that it 
the long and hardly bought experience possessed Ct 
nt staff that has enabled us to present you with the | nt 
tory statement. I only desire, in conclusion, gent] ! 
sto your notice the excellent work done by our staff, not 
ist year, but throughout the war, under the st difficul 
tances. Owing to withdrawals for the Army and th 
. rn Persian Rifles, and to breakdown through sickness 1 
our staff have constantly been working shorthanded. I 
hes we have had to carry on for months with only o1 
officer. Many of our men have had to f leave |] 
nd are wearied with the strain to which they have b 
Nevertheless, they have stuck cheerfully to their work, | 
never the opportunity has been given to them, one a 
lone their bit with true British pluck and determinati 
to grant them the same bonus ameiv, 10 { ‘ t 
eir salaries—as we gave them last year, and are confident | 
approve of our action. 
Mr V. A. Casar Hawkins seconded the resolution 
TRIBUTE TO THE BANK’S STAFF. | 
eral Sir Percy Sykes: Mr Chairman, you have mentioned | 
<i work done by the staff of the bank in South Persia, and | 
1 like personally to testify to it. When I landed at Bunder | 
s I had practically no staff, or a very small one, and Mr | 
l whom I took up with me to reopen the bank, took over | 
the onerous task of running our accounts, and helped us in every | 
Mr Ferguson’s services were invaluable, and I literally | 
that. He was in a position of most extraordinary difficulty, | 
us when we were invested there was no trade going, and, as | 
‘ir Hugh Barnes has pointed out, where there is no trade there is 
ney going, and we had very little credit, but the way he | 
1 and got money for us showed an extraordinary capacity, | 
1 I have had much pleasure in reporting to the proper | 
ee * . : 1 | 
ities. Mrs Ferguson opened her house, and took in my |} 
oticers two by two, and the boon thus conferred on them |} 
s very great indeed. One point which Sir Hugh Barnes omitted | 
'o State was that I had three offiers of the bank serving in the | 
tsian Rifles—namely, Captain Butters, Captain Williams, and 
tain Weldon. They all greatly distinguished themselves. As 
Tas | am concerned, I can testify personally, as few other peopl! 

, end more than anyone present in this room, the intense value 
the work done by the Imperial Bank staff for us; and not only 
o t done with very great ability, but also with the highest | 
‘triotism in every possible way. There was no claim we could | 
n there was nothing we could ask Mr Ferguson to do that | 
$] not di I do not say that we were unreasonable; but I | 
demands were extremely stiff at times, and yet Mr | 

cuson always managed to find what we wanted—namely, | 
: 
‘Ae resolution was carried unanimously, and a cordial vote of 
to the directors and staff terminated the proceedings. 
A Ne i ee: | 
NATIONAL BANK OF INDIA, LIMITED. 
LARGE ADDITION TO RESERVE—INCREASED DF POSITS. 
THE NEW CAPITAL—AN AMALGAMATION PROPOSAL, 
ne cinary general meeting of the shareholders in the Nationa! 
t Indi Limited, was held, on the 7th instant, at th 
: Hall, Bish psgate, London, E.C., Mr Robert Campbell 








n 


in) presiding. 
Tal manager 

















7 Mr H. Chalmers) having read the not 
ne the meeting and thi report of the auditors 
a— ven said : Ladies and gentlemen, we meet to-day under 
spices than during the last four vears, years when v 
—e the influence of the great war with all its possibilities and u 
umes. Among other reasons for thankfulness are glad that 
can of h stilities is allowing the return to us of a 
, © members of our staff who had volunteered for servi 
= Me war. Although we willingly gave every facility to th 
ot... who desired to join the Forces, we have nevertheless 
~ °@& good deal of inconvenience from this cause, not so much } 
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You that last ‘ 
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financial « es the question « ink 
e very important sch s of that ct 
with t nsent of his Maye s J 
have heard—at t it was cc ( é 
1 
this question was at one time 1 kely 
Lume 4 While these ement 
1] yr r , } 
| sorts I Ss ere in tl i N ‘ 
if we uld open to consider urang 
I.ordon bar BE ink ot the ve! he t 
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idea was that th t a | r if 
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offer for our shares, so that 1f we side 
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means that our 


f £3,973.000, which 
a is also reflected 


the re sult of whi 
The net profit for the year is 
an increase of £50,496. 
manage- 


show an increase 
fully employed, 
account. 

with £353,139, 
reflect the utmost credit on the 
and, indeed, on the whole staff. 
free 
are 


te gether I 
resources wert 
in our profit and 
£403,635, as compared 
These figures, I think, 
ment both at home and abroad, 
While maintaining our dividend of 20 per cent. for the year, 
of income-tax, and making other usual appropriations, we 
enabled to add £200, ooo to the reserve fund, as compared with 


loss 
| 
£100,000 17, and we carry forward the substantial balance of | 
| 
i 


in I 
£123,465, is against £139,828 brought in. This large addition to 
welcome, and confirms what I indi 
when I expressed my confidence 
31st were made up we should 


the reserv fund is especially 
cated at eeting in January, 


that when the accounts to December 


be able to place this large sum to reserve and still carry forward 
a good The Z 200,000 added to the £ 300,000 premium 
on the r ares brings the addition to the fund up to /s00,000, 
raising it to £1,8s0,000, while our paid-up capital ~ will be 


CURRENT YEAR. 


As régards the current year, the prospects so far are fairly 
good. India’s trade has bee ery prosperous late, and her 
hief industries have been doing well. Unfortunately there has | 
Dex sca t a evel famine in lf districts owing t the 
partial failure the monsoon, but the Government has the situa- | 
tion well in hand, and the usual relief measures are in full opera- 
tion. I shall now move the adoption of the report, which I shall | 

Mr Wil son . 1, and there will then be an oppor- 

t t r remark The resolution I move is, | 

That the re rt of tl directors and statement of accounts r | 
tl led December 31, 1918, be received and adopted; and | 
that a 1 for the six months to December 31, 1918, at the 
ra? 2 nt. y be | Lid on the harsrc ft < ry) 

iny registered at this date, the same to b avable, fri f mie 
t a \ 8S. 191K 

I D { i in MM R 1 1 t 
Tes I here being a ; h s | 
put to t ting and ried una : 

O ‘ f the Cl an. ided he Deputy Cha | 

ul Mr Robe Miller as re-elect y t] } 

1 ha n next proposed the re-elect 3 | tor of S$: 

\* , 
] _ tt G.A S.] _ B.] { lt - i S that Sir 
but ‘ ‘ ting hi } 4 I 

mri. } a I t ++ 1 
. 4 

7 sed t r ct 
S l } . ' 
Robert M s agreed t 

On of MrT.R ther ad MY 1 Uri nko 
Mess Brot} ur ( v ‘ ‘ , + th 
ensuing Mi \\ eo é i re. 
elected t t} ¢ | 7 ', i 





g : t s De y r + + 
co} in ‘ | x a j 
Fea nHs ‘ ‘ a 
ducting alfair t I! t I 
that ¢ Tm st year. Her arked 
at ed « un, ti igh illness, was unalt to pre 
‘ ting, and h 1S sure th 
ver leed 1 
' lt okir so well that and 
: us piace With s ch 1 Ir t is } i in 
» 1c ha 1 nat ‘ } 
= } | Nee I i thing as re arded th f 
t t the c} i? 1 hj r , 
\ 1 Is lirectors during the ist 
I S é \ { nd he ha 1 T r 
I ‘ na the t ass th re lution 
D : a : 
M 5 Re i tl hich was unan 
Tt I 
‘ 1o wna mt 1s 
t Aas ’ a7 nks for the cordia n! in which 
‘ Rees: tines gers : nd 
. ed a 1 ni ¢ that 
tind : 7 } } 
Rates eet , 
u 
N ( 4 L ANT) <s 
\ 
—“— 
Mr | . said that he } I isiderab] 1 
- _ nsideradiv o a Y 
‘ t on 
" | eee gs, and proposed the resolutior 
vinich ‘ He was almost inclined to think 
tha » ought to get a gramophone and make } o it 
and make h sD n 1 t 
bex y } ? } ; 
4 ich the sa thin tO Say in pr 
Moar ? } v 7 tes 
posing anks to th neral m Aer ar E fe 
— ge , ; ae € er nage r and the staff for a 
ecord 0 , SOFK and tor the excellent manner in which 
they had performed their duties in th vic : in cir 
> enlieket a ee In the service of the bank in cir- 
hich ently ha be n by no means easy, and which 
poe the futu to tax t e 8 eat aoility which they were 
ae g an . their managers in this institution 
Their ed in India, and had an excellent re] uta- 
; : ‘ntatives were always popular and were wel! 
7 se with whom they did business. He then 
stall Gow 6 oa thanks to the general manager ard th 
7 oe e se = s to the bank during the past year 
Fitz Vatt, D.S.O.. said th: 1e i it 
Brier’ sg ets : » Said that he had had the 
~ ‘ i aai ud : ve oT Pe i y 
- g th ae lal g neral meeting of the National 
mov pulerd fo pe tJroken succession of many years—p rhaps 
t lite s ! Ss ft proposer of ¢h a 
manv 1 ars Tm bh - avs left +} oe lu von, but still a great 
ie quad he me ae meetings with an ever-increas 
+ nasa seat Geot of gratitude the shareholders owed t 
im 9 ‘ > wer I ? > i. . ; 
on their behalf. Tt teh, staff for their indefatigable effort 
) t was with feeling Jf se 
4% + the ‘ > thor rc a > neratulati - and relic f 
+ occasion with the dreadfu , 
c+ f re Ter ‘ ed ar 3 in +13 ha- or u shadow = the 


an early return to 
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the blessings of peace. 
blind them to the great difficulties which had 
ove 


it 


‘ 


staff of this bank had had to contend during 
The strain of working under very trying and unnaty; . al 
with a sorely depleted staff, the difficulties of communi. ™ A t 


he was 


0 ‘ 
deal more of the many difficulties with which the ; @ Bteat ag 


a 


the | 
this country. 
that a very hearty vote of thanks should be accorded 


m 


t 


to the 





But this happy state of 















































rcome, during the war, not only on the field , Fp untered, an, 
1 the world of commerce, and it was due to the macnn? a 
h had been made in both those spheres that = om Qt €ffor, = 
joicing in so thorough and compk te a victory. Th ae DOW ra t oar 
ut for his characteristic modesty, could have tela 4. ™™ = 


[= Manz 
the past four ro. 





tween this country and India, and the great un miele cfs : 
financial situation since the outbreak of the war. mene an i the 
| of their troubles. He thought he might safely say that =, 
a balance-sheet before them they had ample and « an att sac 
he triumphant manner in which all these obstac! A het : 
|come. With so able a general manager, and so ex — 
loyal a staff, the shareholders could face with absolute canes. 
| the future that lay before the bank. It was entering win 
eased capital and powers into the new era § the wall 


mercial history which had been brought about by the war 
sure they might be perfectly satisfied that ¢! . 
safeguarded in the future as they had beet 

the National Bank of India would continue to m 
position it held among the great banking j; tituti 
He had much pleasure in se ' 


onding the propositics 


ould 
nd that 
high 


anager and staff for their valuable services to th 


he a year. 


I have much ple 
We may 


isure in putt 
congratulate oursel\ 


The 


nairman : 
meeting. 


a staff. The last four years have been a VY severe tr 
f its efficiency, but one and all have risen to the occasion ole of tl 
li ily. and I am sure it will be very gratifyi: t]} ; 
to know that their services are so highly appreciated by the 
lders. 
The resolution was cordially passed. 
The General Manager: On behalf « ‘ t 
th you, gentlemen, for your very kind 
I shall ha much pleasure in informing the h 
iff of the vote of thanks you have just passed. I car 
sav that we have done our best, and that wv hall 


Sir Montague ( 


not 


» do so in the future. 


lings then terminated. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
STEADY PROGRESS OF THE BANK'S BUSINESS 
LABOUR AND TRADE PROSPECTS. 


The sixtv-fifth ordinary general meeti of t 
Chartered Bank of India, ie a ( was t o 
the oth instant, on the bank’s premises, 38 Bis ute, | o 


rnish Turner (the chairman) presiding 
Mr T. H. Whitehead (one of the managers) having read t F i 

ce convening the 

The Chairman 
accounts which we 
1 venture to think, 
Re 


said: Gentlemen,—The rep: 
have the pleasure to submit to you to-day ¥ 
meet with your full appreciation and appro FB 





arks have been made that our net results show vert 
provement on those of the previous year. That is correct, so ta 
as it goes, = the fact mu st not be overlooked that our net resu'ts 
are shown after allowance has been aad for the vy heavy pay: - 
ments on account of excess profits tax, and those payments ¢ t 
increase. Consideration must also be had for the fact U 
staff has increased and that our charges on general u 
diminish. As you can understand, establishn 
bound to increase even in normal times with a1 ; 
ness such as ours. At our last meeting one of a 
ery truthfully remarked that the dividend paid not om 
rtion when the fact was taken into account that our Tes" 
fund so largely exceeded the -apital. and that in paying a reas 
able dividend we only give back to shareholders the interest ¢2" 
mn the profit left undrawn yo them in previous years. | W - , 
to emphasise this point. because in some quarte’ mments @* 
ide on so-called excessively high dividends paid 51 nus "To 


lividends have been won bv careful and justifiable 
resources in the past As vou are aware, the first ’ met oe 

° arch st 1a 
a vuunt of the new issue of shares was made on March 1st ! 


nd I am elad to say that the new shares already stand at . 
wbstantial nremium, and that this premium h: 1s increased since \ 
the issue of our report, which shows a very sati ys he fisat 3 
n the part of the Stock Exchange and the public ee 

cial condition of this bank. 


WORLD TRADE AND COMPETITION e 


Now that labour troubles in this country seem to be In 2 
. . . etn? OF 
of settlement we may reasonably expect an increased output © 


the shorter hours which 
assured and confidence 


commodities, in spite of 


arranged for With pe re.estal 





ace 
we trust th at bus iness with the FE ast and 7 ue > ast WV ré 
with renewed vie r. and with canital ; bour ¥ rking ! = a 
common . this country should m = in its position a 
W rld £ any ree in enite of active and ener eti etitio #) 


. aii patent 
America and Japan. It must be e * 
level p new anc * 
utput t 
and at N 


af 


the part of f our fr iends in 
to all that unless this country is prepared to d 
ased energy and enterprise—unless we can have the 
mmodities required by other countries supplied promt tly 4 
moderate pric es—we — hope to hold our own in anv Pr on 
| the world trade. As a matter of fact, I konw that quit we 
we > have lost some very large orders in this country be ng 


id not fulfil them by a given date, and our tenders wert 


> re 


meeting and the report of the auditor : et 
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the prices quoted by other countries, especially ng to the other sid et 

























































































bur ai. nae ~ With the vast increase of wealth and of the mercantil me ar to be « ae : ene ~ . <- t 
hy vine in America and Japan, and with the mighty energy dis- | this is accounted dea tae ie tek ee ee ee op ae : 
an ajaved by the in justrial classes in those countries, we must recog- | the opportunity presented } oy alien ieee = Tre ee 
2irm.. r > that we shall have to face a competition more active, more bills of exchano cas = : aos En asury ( 
ae ee loped, more widespread, more highly organised than we have | fairly reflects +) ; : areage (yee 
ae wer bad to ! before. We can meet this competition fully and | in wh oe x fan respecti 
oe “haut fear, provided capital and labour are united in their efforts | health a so SD a : 
litine A an rnment restrictions are withdrawn, especially in re- #94? 254 
PR S A} {ST \ 


Pir “4 t) the export of goods. At the moment our trade in this | 

eo srry and in the East is much handicapped by the restricted | Turning t ur profit and ; nt a i 
; yf tonnage, and we cannot hope for a very marked im- Ea : ; ’ ir t fits f rt 
ae nt until the transport of troops to their homes in the | 

r fod 1 and in Canada has been brought to an end. In spite ot | it not been for the very large impost we it neet 

aa iomestic troubles in this country, I cannot help feeling that i I juty. We purpose placing 100.000 to r , 
oe Ke nrospects are good, and, as a natural sequence, business in | thus raising that fund to f2.100.coo. ¢ ie il: aoe ae 


¥ 
O 
J 
J 
> 
. 
J 


Yass tho banking world should not, so far - we can see, fail to benefit | superannuation fund and to writ 5 
eturn to normal ee ; Competition will have to b account, and we recommend a final divider ‘ a Meg 
h wider scale than hitherto experienced, but I think | cent. per annum, together with a bonus of 2<< per share 
T, ar t with « meeniialt?. | 204 pey cent. per annun free of income-t Se ae 
LOYALTY OF THE STAFF. | Aut Hee e -napmapall lela, Leen tQt7 f itished t \ 
| consider this a vet tisfa i ! } ts 
. iff, I gave last vear the list of those wh had | great credit n the mar ement and ft ® 
an : s Ma stv’s Force: up to that dat , an d I now w sh t ' Ll now be r to ropose : ** That the 1 r¢ e nresented + - 
ale 7 the fact that. out of our total staff, 199 men actually served | the hala? ' . sed eens wad Wee. ae a 


' ring the ir. Of these, g2 received commissions, to 18 weré lopt 
is honours in the Navy and Army, and 26 bray Sir Alfred Dent. K.C.M.G.. 1 i ti 
their lives for their country—a record of which this 















bank may well be proud. I am glad to say that several of those | SHAR RS” OR 
g an 5 ! es have been demobilised in the past three | Mr Fredk. Thompson said s glad 
trig months, and we have been able to send out to the East a number | emphasised the fact that the dividend of 20} pe 
. of those who were tr aining for an Eastern care previous to their shareholders were receivil this vear w not irl | I t} 
z up at the commencement of the war. The men in nearly | actual capital appearing in the balance-sheet, because the 
i delighted to return to civil life. and were qu | at large h ad the idea that this and other banks were paying v 
to sail for the East without delay, — so relieve the’r | huge div nds. As a matter of fact, t tr t 
workers whose leave has been long overdu I would take | imstead of 20 per cent., at about 7 t ) 1 t 
ypportunity of publicly thanking those members of our staff | 41,200,000 of capital and £2,100,000 of reserve. The state nt 
» East and Far East who have bravely held on to their posts | Which the Chairman had made was very gratifying, and he was 
] Itv to the bank, despite the fact that in anaes ses their glad to hear that Sir Montagu, with all his means of inf 
in health suffered. I would also like to assure them that the directors | took an optimistic view with regard to the co t f America 
rs have done their utmost to help in ea wav of pro- id Japan. He (the speaker) hed t . 
to the staff, but it has been quite impossible to obtai how grateful he was to the managet y I 
were quite fitted for the work required of them in | but also abroad, for the able way in which they had « lucted tl 
t. I need hardly say that both the home and the foreign | business 
eived financial help to assist in meeting the in- Mr W. Whitworth asked whether any large proportion of the 
living. That extra cost of living has b eX profits ma I t} nk during t t t} 
A. : lv at home, but, I must say, universally in the | rise in the pri »f silver hich ht not . 
The ( said that Mr Whitworth cou r ’ that 
DEMAND FOR SILVER CURREN( | the pr Te We aa 38 ee oe ee - 
| business and were not dependent o fortuitous 
it demand for and the short supply of ba ilver has | as the rise in silver. The rise had ‘bably helped t ms 
features of the past twelve months. In his finan- | cases, but it had been the reverse th As t titior 
statement, Sir James Meston, the present Financial Member | he had no fear in that connection, a ng as tl mod 
India, remarked on the fact that no less than 120 crores of | feeling on _ part of labour. If the workers would work they 
ibs re d in India during the period from April, | ought to and give the outturn which they ought to *, and i 
to dat Sir James Meston said: “ It is a startling fact that | they could give, we could supply what was requir 1 he b 
tween April, 1915, and the present time nearly 120 crores of | lieved that prices, which at present were higher in England than 
: shave been added to the circulation. To provide India with | those quott ed in America, would adjust thé a , 
mount it has been necessary, besides using up the world’s | America could not supply the world—nor uld Japar it 
Curr juction of silver, to deplete its accumulated stocks. | would, of course, be a very formidab t t to 
f 3 Without t ssistance of the Government of ~~ United States we | future, and to some extent would | t t ce Ger 
t have been able to satisfy the petite of India for | many in the world’s supply of go 
! * I rather dwell on that, he ause we are apt | The motion was then was the t i nat 
forget the services which America has rendered to | DIVIDEND AND I 
t rer < 1. - > a 
a Had it not been for the arrangements made with The Chairman next moved: ‘‘ That a dividk it ti rat 
sot me | ites of America—thanks to the able advocacy of the ie Tal eens attdine® Chareubbae: asad fie 
a q Lord ef Tustice, Lord Reading, assisted by Sir James Brunyate = = gene a = grea “oe a com: 
, F her Re f silver coinage in India would at one time mare 4 ee oda the ality: Seca 
rs : rious point. The fact is that not only in India, | cecal Mak, anid Leon — 
i cther countries silver coinage has been hoarded to a very | i er 
, usiderabie extent, and this has brought about the problem of | ‘the proposition of the Right H I ( iH 
. how to supply current’ coinage in silver-using countries with the | _0".' ee eam Mitchell. Sir Montagu 
cknowledged shortage of supply of bar silver in the world. That | G-C.S.I., seconded by Mr William Foot 4 settee aoe ce 
ae ’ pply | Cornish Turner was re-elected a director, and on tl n of th 
cao dlem that has not been solved. It is interesting to note, | OT DIS SUTNCE Mr D. H. N. Gosc} M 
sowever, that in India small notes of the value of 1 rupee and 25 | ae ee vetizine director. was re-elected. 
eo have been issued with some success, and up to the Mr Hi B | H I cartes posed the reapp tment f Mr D i 
ent time the value of 1 rupee notes in circulation amounts to} yO a and Mr Henry Croughton Knight § 
. p 9 rores = 1 of 24 rupee notes to over 2 crores. I would suggest | Charles sg 5 n, F. A.., an Be ; — y ngpeen Tang 
, . ssibility that notes of low value, such as 2s 6d and <s. mi#! —_ A = a See ahaa ot sailind oil 5 aerend 4 
; — fully issued and used in this country. I believe we shal! | ar Tor aes = ee £ emieiteies cael eee ans 
. ; ve 00 con to it if the shortage of silver continues as it has done | ©OTG!4! VON on ee nt af. om alia: aaiadaanadl 
: THE ACCOUNTS. sa Sad sii —— 
L "T ¢ o } 
ep ~ to the figures of the accounts as now presented, we have, | THE EASTERN BANS, LIMITED 
: everv reason to congratulate ourselves on the steady pro- | 
im ler all headings, and in order that the true com- SATISFACTORY RESULTS—CONDITIONS IN INDIA 
% ! \y be arrived at I would take this opportunity of draw- = eee ho a i 
, Jour attention to the explanation I made when we last met in Phe na oe See ca erg 
. ‘5. I then stated that, owing to serious delays in | was Red, on noe en of Burleigh. K.T. (the chain pr 
the mails, we had to resort to our old method of group- | Right H N , pI 
-- ute’ items under a separate heading, with the result | siding . ie i cide ‘ 
, Jures against our bills of exchange and Treasury bills The secretary Mr R. a) 
. entered as £4.337,903, instead of £14,377,903, and those | Re EE OF a cnskesien | i r 
; ee payable as £583,360, instead of £4,173,360. Having | The ‘ nae ee nr an ee ahee an urd extend ) 
6a v, it will be seen that our totals now aggregate | three of the direct ee vs eee ee ae : 
4 4.54%. aS against £39.716,432 on December 31st, an imcrease ; weicome to Mr A J. R 2 athe whee a agg ontrneellg T 
- , millions sterling. Our current accounts now stand | ccmmittee, who was on a short vis ntry. : 
‘. ¢ ~~ 20942,723, an increase of £1,509 8 over the 1917 Closing | ve" : at nents tor tha Gast year. it 
; Ot Tec while our fixed deposits” sho 4 7 increase of L4, 141,749 | ness of the b sank = him. The net t fs fit ad - ™ - ; ee ae [ 
aca. Previous yearly figures. This is a most gratifying featur: nding tl ee ae eee te ee oo 435 
‘ ntinued confidence reposed in us by our home and Eastern | ducting £22, eee Cee ee ee (és.ane left at 
: . i althy increases are also shown in the totals outstand- | dend of 3 per share = Oct Th ; x ae . a a < _- taal 
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-ading of bills payable—namely, £913,801 Turn- } the dis — 
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ne | < t the shareh hike nothe! pect of the t 
7s ee d the < nce towards ! 
\ I ' | eu nite nat I 
‘ | : ente } ths S Stil eve ‘ \ 
| ’ t t ¢ the ‘ One Le ] n ti one re ‘ 
tion Ww g ‘ ‘ I ts wheat 1 t r of the Government t Se 
\ | ! taken } +} Wher act t 
ent ut fe it v that Ww t ni en 
1 +} ' + 1 + t Tr} | I rictiol on 1 rt -_ t W!) 2 
< } ntinved \ t pie ‘ raw at 
throug ¢ nd ‘ 1 not but ad: the deter | 1 high | phed al acturing 
n : ‘ ( s —" ‘ hit is ar r export to have them ‘ 
metal ¢ uire? ‘ Mf ' g ) 7 t any ; ent reas¢ is ve he 
had bes } f 4 } . i ‘ . ‘ a ]l ex ‘ (one ’ 
= g centr { at-¢ t. <A brar lir I 1 ar t ge of s : ‘ 
" nected it t} Y f Raodad 4 ch ia Lit ; 
M stretche } lad 1 tl é the hills be ] f c 
; el ‘ + a 4 } , wh + nd +} Envy WN thho g ll « esses of oods f . + 
4 . , } 
: a tors hoped that é M t 1 might take | permitting sl nts under licences, which : : 
= its 4 ne t] oy t-] g untries of the liffcult t a | s earnest! t 
fF world. 7 ( ! ncluded | no t tion of tl this fus terferent ill be stopped i 
+ f rfex 
= re¢ t and t flow int So < I kr : . 
; Mrj.S 1 the t W h s carried unani | rial are required to get I nuta¢ ‘ te : 
: = yports can only be paid for by exports, 50 ll t 
* pered irritating restrictions and dela everyu 
| wne to facilitate our export trade. 
a . ; + 1, } 
f BARRY, OSTLERE, AND SHEPHERD, LIMITED. You will be glad to hear that we are grad 
J | rrTY tha rT , vt ri % ] t} 
k m the A und Navy, and wit 
ie INCREASED TRADE AND BIVIDEND. wom 7 ’ ’ 
ur we hope ts secure a Cot! eTao 
i EXCESS PROFITS DUTY—GOVERNMENT TRADE RESTRICTIONS. the current vear. 
1 The J tal eeting i Bart . Ostlere and She herd Lin ted ROSSLYN WORKS 
v i on I i at k < the Cha an of the I pointed t last vear that en d t . 
company, Mr k Barry, J.P ' ' ' r Ros 
( Ps mplete the installation « machinery at ‘ i 
} hy ' } f «3 vie t ’ 
\ e ing t ‘ : I @CCOUunNis, Sa ] regret to Sa\ it found pos it i I 
thy ' + +} } . : ¢ + te 
‘ ( > for some time, | | required only a very all quantit f machinery t 
wi V t ‘ , . . « =r bh . “. . as 
} You e SUeeeaeeN installation, but in spite of every effort it 5 
that ast ‘ 2 to s a report Dr 1) . h ms 1 ity s117 7 \\ N 
wad aA s©} ‘ t procure even the s i quantity require "9 
show mg a irke ‘ I happy to see from tl ever, a definite undertaking that the necessary , 
h rd 0 ‘ . u eported u tion will be soon forthcoming, and we hope to } 
+ er . al ¥ tz 1 ec y ; y 3 “y ; ) . 
- ; : , Osition to re- | full operation during the current year. 
ar Reet aie . _— oe os Ary Capita No doubt you have observed with satisfact ‘ 
Hefor a g that step we « ‘ o still furthe ry 
ws os € to stl further | with surprise, that we have had practically 1 , : 
strengthen t} : ¢ . ¢ y ‘ a hich : t t “J 
‘ : ae ngency | ia, WHICN | past year. Of the 313 which figures under that ; 
ae ; i at A 10, Last | is a special allocation which we provide each year t 
ear a £.000 to t fund. ar hic 1 ropose ¢ . 1 ‘ 5 
of . , m ar ‘we proj (Oo | debt fund, so that the actual amount of bad debts f 
ELL lax ? z it ‘ { view of the ex ° nie faho- iatem>: aealieeel 7 of "Nr oY m 
Oniy /.203--a very minute percentage oi our , 
i I “ ‘ \ exist , ng th - . 
eTIO. su e sanguine that the FRENCH TRADE. 
pal aking : A et In spite of th rat wa nditions | > a 
with t eholders Fran during the : 
EXCESS PROFITS TAX trade in that coun i im] ity o! : 
l erical labour we have not been able to have the | 
’ 4 ~ 7 ’ , ; 1. } } ? x 
“ ast and Ciings tO Make some | Sheet In time for this meeting, but we anticipate t ' t 
‘ sail : on ae 2 . the most 
I On the first small debit balance to carry forward. It is considere she 
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ting operations. I wish to take this opportunity | th f 
Z ae deep sense of appreciation and obligation for the | ' se 
ee nerfully rendered. A willing spirit was displayed | speaking, tl at ouninaiaimall 
+ «> the youngest amongst us, and however satisfac- t] ,’ tta a I Allis saeco 


ae h have been achieved, they are in no small . 
t wr } rit of hearty and willing < operation. 1 | Mi WW. tra i st ied the 1 ror } . cmp taele ince 























to that spirit ur 
; nortunity of expressing my thanks to my colleagues | Mor , and i ! i alteration of ¢ soe ‘ ath oe tal 
A rd. It can be truly said we have w rked in p rfect | Gistributior the bonus , ‘reed ¢ . , 
4 amity, Whilst differences of opinion must Inevitably | 
«me to time. the principle of all pulling together has | a — 
: trolling influence. I have again to report that G . 7 
. " . | - ” 
have granted a bonus on lines similar to last year, | ULA-KALUMPONG RUBBER ESTATES. LIMITED. 
7 ee r } 7717 h tee t : > ~ 
more to repeat that mever was a bonus bette BETTER PROSPECTS FOR THE CURRENT YE&R 
-orry to report that during the year we lost our old R bt y ae nee ape meeting of tl ‘ Na mg 
. - 4 7 ve tate 1m1te ; + + 
} secretary. Mr John Kellock, who passed away on | | ubber Estate, Limited, was e § t the 
o S i ‘ - . - ° } Inon str an | + 4 i ( ‘ 
- wo&. He had not only the respect and esteem of his | nena dpa fi aes , Mri \ 
ii z ’ 7 } man oI th I n} resid 
N - but was held in the highest regard throughout the | ““) ° a ee a als 
Poe a are a 1 ‘ 1. 1 i; he | The Chairman, in 1 ing t ; } 
Mir Kellock’s position has been taken by Mr Peter » In moving rt 1 
Fe atl S ales webare _ om iccounts, s 1 \t I ist an! aly ' : a 
for manv vears assistant secretary, and who dur- |— ; Ay es in ng ( y 4 ' 
; ' red signal service to th mpal lt 1 rd | * - ts of IQS | warned the iarel | at ¢ ; 
2 ; that the secretaryship is very safe in his | 7© # (©4" year. rhroughout this period of depressi and e1 
forced restriction of nsumption many 
‘ ell t ir t | e y motel « Y +} ther ehacun ast 
TRADE PROSPECTS. | to ell their pi Luc ror hn uncial reasons, while < el hought it 
, | advisable to meet the market as they t along. The expend 
onclud u mat expect me t — 5 Up deinen, | involved in carrying on a rubber estate i derab 1 ¢ 
I think it is a judicious thing to be carerul betore ven- | the strongest company cannot continue to carry on indefi 
t enter the prophetic region. I am bound to say, however, | without some revenue coming it If the war Par ¥ 
; sin. tet. Hie eee et some revent ming in. f th ued al 
‘ h the im reased Lac ghee ee ed arate | vear, rubber might easily have become unsaleable in the East \s 
msidering the great reputation which our gocds Nave | things were last year, the voluntary restriction of product 
n every market of the world, that we control the latest | organised by the Rubber Growers’ Associat . orted a 
t up-to-date machinery manipulated by a long-trained an¢ | ctij; wre serious crisis mm the ipdustrv. Our experience sont 
i staff, I do not think that I am over-sanguine in say- | seems to show that the prospects are not very hopeful of united 
: that, good as the results of the past year have been, we are | action being taken by the rubber industry in an ¢ gen yut 
iting greater results in the future. | with the rapid change in the war situation, and the subsequent 
another factor of the case which should not be overlooked, | armistice. it. was thoucht better for the industry to manage its 
in my judgment, is the main factor in anticipating a lown affairs without G rn@ment interventior I I irn to the 
ser demand for our goods, and that is the much higher | 5.) Ti seach Mike ad ceeeiliaes Ma as ea ; 
ges ha ’ reached. It is inevitable that there | in prices to s low is told per Ib for first-grad ’ _ n 
a gradual fall in the cost of food, fuel, clothing, &c., and | Sinoanore. we found curselves at t! md of Sentember with 
millions of people who will have a margin of | hea vy and increasing stocks, and with th problem of financing the 
ft after the line of subsistence has been reached, it is fairly | work of the estates. We were disinclined 1 li under cost of 
f that margin will go towards increasing th yroduction. and tue mpanv’s strong financial 1 tion enabled 
their domestic surroundings. I sincerely hope that | ys> to tide over this difficult period without having to ask ass 
g remain at a high level, leaving a greater margin for | from our bankers. but we were obliged to pass our usual int 
ts and pleasures, and I do not know anv trade m likely t lividend h the board great ee Ge se 
h an improvement in trade conditions than our own } tonnage was still ur | = t 
We ar sibly more fortunately placed than many, as we produ dispose of our accumulated stocks at an average pr f 1s Sid at 
2 lasses of users, and I certainly will be disappointed | Singapor Wl the off grades which were only uleable 1 
t a still better record to put before you if I have throughout the summer at a sa fice having t n st pped to | 
f meeting you again next year. land, where they realised fair prices. The increa the ’ 
pleasure in formally moving that the report and | jn” cost, London terms, from 1s 07d in 1917 (including war 
lopted, that dividend at the rat 10 per harges) to 1s 3d per Ib in 1918 is due, as to 1d per lb for freight 
{ income-tax, 17.0009, dec] on t! : eaiendl ‘ da ; 
: ‘ tal. pavable on Ap i] th nd that t] halan t of all 1 terials spr id over a lecreased « tout Tt ' 
2 -s id b urried forward ubject i ) s is regard yra has been very s! ar to that ubber, 
Ene av profits luty = differs ‘ that freight t t | mad I ‘ t ’ 
: T retil , directors, Messrs H. G. Finch and Wm. Sutton, | dificult to secure, and as tl lity loses 
5: and th litors. Messrs Romenes and Nit hison. C.A.. din | weight nd deteriorates in \ lue by long h 7 had ¢t ll 
! ll re-elected. and the sum of f1.c90. plus a bonus of locally whenever an oppor unity occurt d Y? srect f rar > 
f . 8 ; | ' ] 
‘ {1,2 oth free of tax, was voted to the directors } far are pr sing, and wv 4 onabry tks ae 
ail aiarmaiinies improve! t n roiS figur Freight howev¢ 4 till hig 
| and charges are all on a high s 
. 7 + } y 
- sltan conded the ot n ’ in} > 
MONTE VIDEO WATERWORKS COMPANY, LIMITED | Mr E. L. Ha aa a - : 
iopted, ng t! , I - . . = 
CONTINUED PROGRESS—CURRENT YEAR'S PROSPECTS. eas Sie 
l f } : € otat mnany was Id | 
A ie ! t! rdinary general meeting of this npany wa held, | 
t t., at 52 Moorgate street, London, Mr James Anderson | NUNDYDROOG COMPANY, LIMITED. 
Sat : d 
presiding q IES 
t ° 46 
tv (Mr G. Prector) read the notice convening the A YEAR OF EXCEPTIONAL DIFFICULTIES AND A? XIET} 
i tors’ report ; | TT} oi , h « be y ' ' ¢ ia 3 
i rman said that the accounts for the past year showed a ia ciees Limited. ¥ held ae ia sail t the ( 
= % : : mpal ; im} 1, Was I! » Ol t : ht —/ 
{ f the steady progress that had characteris 1 the « | street Hotel, E.C. Mr John Taylor, M.Inst.C.] ied < 
; I isiness for many years. There had been an increase ol! to the ill 3 the ch by f t McTaggart 
15.757 the g ne, but the greater part of this increase |“. poe eman. in moving the ) of the rep 
1 by } ier charges, and in consequence the net nto d 
: sed by n} r >Q Th t 1 1 tori r) oe ‘ j 
re ¢ f th st of 
were th n ? in ‘ yes g 
Phe th in h rec pts was th more s itis actory in that (J % oa ‘ t é 7 978.767 ¢ t 
: t t four months of the period under review they were | - oa {222.7% I t « ( rat 
. ra reduced tariff. The board recommended a balan : ' chink. 1 ; satisfactory it f horta 
s per nt., making 8 per cent. for the year, the addi- | > = + 1 h nza outbreak, which occas d 
f £20,000 to reserve, £10,000 to depreciation, and £2,500 to | rT, ice in cecuring a regular suppl f ore for t 
Tun . leat ng Lh- Sar to be carricd { yrward. since 4 a0 7 4 a "9 AY mM ot iT +h hair aul b] rt 
4 4 . Bee MB See I } li i = . 
the exchange between Uruguay and Englapd nad j° @" Sad 14 from the ore had j 
t n favour of the former country, and the company | * eta ae 16 to 06.1 per cent. in 1917, and he ment l t 
] - ° . . ¢ ae all Mer ( ! : 10 ) ( ) } Ik. Jb j : : 
: fit in remitting their net revenue to England. |b inerintendent anticipated that the percentage would be 
: that profit amounted to £28,714. This sum was only ag IT have now the satisfaction of informing 
< profit. When brought into the accounts it made the com. | ihn nts Cher j ent has taken place, 98.3 per t 
. +? eypected I rti I l I las ; : 
Tr excess pront dutv. and thev found that they ha ] bergen 7 - . ts having + " nm tr the ore in I1g14 } 
I : : . f + cold ntents < g WO! : a 
the whole of it to meet this war tax. | es Sana f ¢ 1] residues was only 6.2 grains of gol 
. in felt free—the war being over and the reduction a ey : 1 wm the a nts n¢ befor 1 that 
is : p Z an accomplished fact—to recommend the cap! ton. oe oa all a ter ng for rovalti« unt i> 
, t part of the comp: a wee tan and their proposal ; the ; : S 6 : owodes ‘ 
: : a be th - 1 pany s reServe fur! 1, at 1 1 ; weed ies B12 : the 7 “ ‘ rs iI ng ! 
5 Ps0 D ithdrawn from the reserve fund and appiled | 7: 20 <<8 oT ww , 
‘ . i cn oe a a ; he | £123.424. as aga f.¥41,5$° 1 : 
Es in tull of a like amount of new ordinary shares to be |; S oe atta amen teen wand s vy of t : ; 
the present shareholders in the preportion of five new | De Ss sf re * af labour. materia! and stores ar neg ‘ i 
t each for every two shares of £20 each at present held ; Perea Fi mal I e. hope for much r f 
ng ¢ - na and canr x 
’ 7 equal to a bonus of 12% ner cent. in scrip in addition | OF “at ' 2 st ok iin anes eek tee epee. we 
j 8 ner cent. for the vear this res pt t 
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was paid of 1s 34 per share, which amounted t4 £35,375; and 
Nowed of £7,189 being carried forward to the present years 
account, this figure being r £4,000 greater than that for the 
1 : the year under review amounted to 2s 3d per 
= ¢ tax The falling off in the amount of divi- 
i regretted, but was evitable in view of the de- 
‘ rofit to which I have alluded. In addition to the 
2 i f the increased costs, we have the un- 
' late n the rate of exchange to contend with. A favour 
e feat to which I would draw your attention, is the small 
wt ‘ ( 5 tons t] estimate i reserves of ore, and | 
urcholders will have read with satisfaction the paragraph in the 
rintendent’s report in regard to this important matter. 1 am 
to report that the Brickmaking Company, which you ill 


member was formed in 1917 for the benefit of the mines on the 

lar goldfield, is doing very satisfactory work, and the advan- | 

ges which we anticipated would be derived from this wnder- 
¢ are in full course of realisation. 

Mr P. C. ¢ Francis seconded the resolution. 

Mr Edgar Taylor, having detailed the mining work, said: I 


on will agree that. having regard to the fact that the g 
luction for last year, in spite of the adverse conditions existing, 

} me Ro - t »] + th ‘ he rewtir > wen h vA 
only some 829 ozs below that of the previous year, the record 
1918 must not be regarded with dissatisfaction from the mining 


yf view The somewhat substantial decrease in the dividend 
ost entirely due to the features arising out of war condi- 


In regard to the future, we see signs of some improvement 
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[April 19, 1919 
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the company, and which will enable it to raise ca: add 
much greater success, has been approved by the charac. ™ erred 





whole. Before moving the adoption of the scheme a  &2 a 
by the ordinary shareholders, I might ment ~ @tTan gene: 2 


tion that the company up to the present tj 32 
prosperous year. Our profits will, I think, ex 


corresponding period of last year, and there is every e-. ¢ 6d 
these good results continuing. With these fey a. ; uittle 
move that the scheme of arrangement as s ‘tte tpn, , se i 
explained by me be approved, and I » sk Mr Mewo. * BBB 322.224 


second that ics , nea 
Mr J. Malcolm: I have much pleasure ir ; he 


tion of the scheme of arrangement. : ot 
The Chairman: Before putting the re tior see ‘> veal 

I will ask whether there are any questions whic} ; i 

would like to put to me on the subject, or wi ~ g 

any observations to 1 ake upon the pro; 
No questions being asked, the resolu 

unanimously. ia 
The proceedings then terminated. ssoings 


RIO TINTO COMPANY, LIMITED ssitat 
PAST DIFFICULTIES - THE FUTURE 


The forty-sixth ordinary general meeting of the Rio Tinto ¢ ght be 





taking e in the atter of supplies, and, while the | Pany, Limited, was held, on the 8th instant, at 3 
. ; as the exploratory work are not at the moment | London, Sir Charles W. Fielding, K.B.E., pre 3 \ . 
aie ly bright. evervthing possible will be done to maintain The Chairman, after referring to the difficulties which the : 
he ret t ab t! nt | 1. The historv of Nundvdroog, | bad experienced during the past year in regard t 
leed, of all the mines on the Kolar Field, has been one of | Plies of fuel as affected thereby, said : Regarding the tt 4 
ortune, and while at the moment we are passing through | 4rTe aware, the Allied Governments took copper under direct 
rer zone of ground, yet, from our experience of the field jn | trol, and, as a very reasonable precaution, saw that the supplies at 
general—and certain of the mines are considerably deeper than hand and coming forward for delivery would be ample. The te 
Nundvdroog—there is every expectation that the opening of richer | mination of hostilities has left large stocks to be disposed 
gr 1 will attend the active programme now being carried out, | the stagnation of manufacturing that has come between wa d 
nd that there are many vears of prosperity ahead of us. peace has increased these stocks. Even with considerable word 
The resolution was unanimously adopted. reduction of output, copper will exist in excess lemar 
months to come, but the cost of production generally having 
—_—_— creased—and I expect to some extent this in v be p 
manent—the old very low prices are not likely t 
SOUTH AFRICAN DIAMOND CORPORATION, LIMITED, | time. The cost of producing copper in Aumerica alter the 
. tion period is likely again to be the chief factor in regard 
SCHEME OF ARRANGEMENT UNANIMOUSLY APPROVED. profits. I am not anxious on this head in regard to the 
FAVOURABLE PROSPECTS FOR THE CURRENT YEAR. although the present year will naturally suti T. from the 
By order of the Court ee stocks of copper and the slowness in re-establishing trade : 
Pe ) I . : ct We ‘ peat separate meetings of the holders of pyrites sulphur business. however, cannot be looked upon t 
pern nent directs rs’ shares and of the holders of ordinary shares | comparatively simple a standpoint. The Government has 
ke z V4 aon heohiae ong wag Se ee ae (Transvaal), vened in pyrites sulphur supplies in an unnecessary manner 
it" BP Oc in seein adh ceeeailien ca pene ry ; in Li paar so as to disorganise practically all markets = ut 
ing, with or w ithout mi dification. = ee : —— " . me eer benefit and without any regard for me — ; at aie 
noaed to be made between @ - nian aomrseae aad = a des nt pe. or , Consumers. There are, in addition, considera’ | 
permanent disetters’ shaves and ses aciheen oe ta din ete =o whi h the Explo ives Departme nt = wg 3 
in the said company.” Mr *# e sell a shares | while in the t nited State s stocks of pon gd er. ae : 
[he secretary (Mr E. J. Jenkinson) having 2s ad ele ceedingly large. Freights for pyrites are ay © rgd 
ng the meeting of the holders of eaaniiade Sie ~~? _ a period in future, and as the company = pe " the. gpa a 
The Chairman said : Gentlemen. I knov that the as Sewers 5 ae large tonnages, there is not mu h a Se 
ade Gis dake «ue ae ms a thee © permanent increased remuneration from prices obtainabk oe 
si. memes : meses 5. diieeadinne ii ces - aa Py og present | pyrites. During the war, to deal with the tage toe tage 
is properly constituted. I now move hat th ; ee aa EETING cinders from certain large quantities of pyrites ee 
anent lopted by the permanent direct as eme of atrange- | purposes in the United States, an associated Cee eS en 
The resolution was then put to the meeting and c: very large copper-extraction works there. Its produtijon 
5 n put to the meeting and carried unani-| ore has been of a high quality and much in demane.| ' 
t ead the notice of the meeting of ee forward to developments of this nature and to oth t - , 
ae : { the meeting of ordinary | provements to offset to some extent the lower nm ora 
get from sulphur sales, and we are devoting all our cnersit 
MAIN POINTS OF THE SCHEME. economies in processes, in organisation, and in rk general : 
= maid Gentleme n, | have in my hands proxie Sees high coms in other directions. ] se pi 5 
6s8 shares, and I therefore declare this meeting ace este be a transition 7 2 poe os , ih to steer the 
stituted The meeting has been called under ho dleeein - upset, it will be a very difficult year throug a a 
the Court for the purpose of approving a scheme of ea wl | company’s affairs, but of the ultimate future a sm cheaply thal 
with the permanent directors. I need not, I think, elaborate that | imited raw material; we cam ee as en 
scheme, first, because vou have all had it in a an e “ it | others—both as ré gards copper and sulphur— and ae ~ 
time past, and, secondly, because your chairman Mr aero made from our cinders is all the time be coming a 
Oppent t our last meeting very fully explained ao aoe lhe report and accounts were adopted and the 
of the details. I think I need only refer to the two el » Whole | mended was declared. 
+) } -_— , . . : v main points in 
8s . t nder the original memorandum of association of | i i iy 
oe , m an \ t Ne on - nt dire tors’ shares had—(a) the richt t | 
lav livided bet 1 them in equal shares ° mer oo rw 
profits of the company in each year after the all@eation te tee ng | OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
( uch sum thereout as the directors shal] 4 : : 
Si ie inenlek a acca ciiceees ae aoe seat yr eugene ) = THE BURDEN OF INCREASED COSTS. 
1X i Vit lit £-ut after pnavm ¢ « oO eh a 5 ; . o> aon 
ca i] cluding th ‘ oii pt le on eceme ene — “e the ordinary general meeting of the aes + Can . : 
: Phe ther provisions, which ‘are belne pera a a on of India, Limited, was held on April Sth 
with, but those are the two most important. The Ne 9 ato a Hotel, Mr Malcohn Low presiding. 
which being given by the company to secure the ens . = ~~ The Chairman, in moving the adoption of the 1 : 
holders of ermanent directors’ shares is th a ee — the last year’s operations, though substantively ¥ 
period of f f the first den of aos within = not so good as in 1917. The tonnages dealt with we! 
. ’ ; : oe oo —_ TY» 1910, ms an 152,780 a, and at the cyanide — 205,488, show ® 
mary s es t A Ly ch. as to the 2000 **ST | creases of 2,300 and g tons respectively, comparec % ae 
; “ share 1 ee 0 aa cme meng tg i vVaOus year The yield of gold per ton milled :-Q &F a 
at 30s a share. Such options may be exercised foe on ares | higher, and at the cyanide works there was a © 
return of fine gold was 80,631 ozs, against 90,67 e g = : 
THE COMPANY S PROSPECTS decrease of 1,050 ozs. Deducting the royalty du the Mys 
Those are, I think, the ma ~~ Government, the gold realised £358,837, which interest ae 
‘ ingement i as tl ‘ “we ints of the scheme | raised to £366,007, of which £143,782 was pront nh 
} os : : 4 as ae ie t - = ae which I hold | balan e of £8,777 br ught forward. and 1.268 of dividen } ie 
t! ! as a eee k a is pretty clear | the Kolar Mines Power Station, a total of £153,828 was 4 
25 nion, entirely favourable to‘ at Against this had been chareed fsc.coo { ea 
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ery, and plant, being more than the sum ex- 
luring the year; £9,471 spent on circular shaft, 
the reserve fund, making it £95,000, and £1,000 
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R. WHITE AND SONS, LIMITED. 


ACTIVE DEMAND FOR NON-ALCOHOLIC BEVERAGES 


added to tu 
~% . the insurance and contingency fund, making it The twent ae : ; 
ent ao proposed to pay a Enel dividend of ts 6d per 1 twer ih annual ordinary general meeting of R. W 
oi th classes of shares, making for the year 3s 6d per and Sons, | i, was held, on t it t . 
" ¢ 35 per cent., and 2s 6d per ordinary share, or street H i n, Mr R t J. Whit 
t “Whilst the y must all regret that there had been a The {fr John J 2 i th 
: er share in their dividends, the shareholders would § vening the m a : 7 
ue ir ity in placing their finger upon the cause—the The Ch BA ; \ ; 
= working costs. rhe working costs amounted to an4 hain. a 
and Dalanc 1 th: ot ast 1 ‘ 
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inst £109,252 in the year before, showing an increase 
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OTHE ANGLO-SOUTH es 
AMERIGANBANKL” = 


en CAPITAL AND RESERVES / ~ 
<8 £6,472,714 et AUN ékace 


9 Brencnas OF 
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REC MERCLAY, RANE o> 7) Y . 


£23,000. No less than £10,800 of this advance was 
reased rate of exchange prevailing during the year. 
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ge rate of exchange Was 16 47d per rupee, whilst mary customer 
der review the average rate was 1s 6d, a startling and sauces had also be t l : 
inagers of the compar ay, representing the whole of the) and the closing of ean 
nanies on the Kolar goldfields, had been endeavour ees ae ; 
the Government to let them have a portion of the “ned wah the exc g. 
inies received for the gold paid to the m in rupees, Saree 7 in trad n me las ths. I tay 
9 remittances from England me tet sollien of thas | SO SAbemees aris out or ft t 
uch belonged to the purchase of local supplies, and hanced cost of lab ir and i , y 
nt of their native labourers. The remainder of the Pt €°s for their goods, but their profits were moderat : 
vas due to the umavoidable increase in prices of ‘© #™mount of capital employe d in the business. [1 
ht. to war bonuses, increases of wages and salaries ‘© fo the company had tributed to the | 
he times. The conditions in regard to labour be. MOF Man Z{ 300,000 for t le-water duty, sugar, ex 
during the past year than in any of the three “° he trading profit was £181,540, and the net p 
rs of the war. Conditions in the way of supply were Cash in hand, Treasury ls, deposits th trust 
’ we, and they could only hope that a ments in War Stock and Bonds tot 1 £351,154 t ‘ 
little more rapid than it had been. He moved the *°4" 
report In rest t 1 invitat ssued 
nded the resolution. late of the bala sheet the larger part t 
favlor gave a detailed account of the working of the debenture stocks had been redeemed The w in 
that had the rate of exchange ruling in 1918 been | 5°! k would be redeet 1 on « July 1 
f 1s 4d per rupee, the difference to the con ebent stockholders might reta t di ; | 1G24 
en approxin ately £16,000, equal to 2s 1d These r¢ ns - t] i $ fit 
utput. Referring to the proposed arrang very largely reduc hand on N 
le of the company’s gold produce by the Kolar 4 A . : 
was necessitated by the war, he said that they ‘°F conti les ' nd at /80,00 
in London the sterling value of the amount of to's recommended y di Is dus : 
the Bor mbay Mint. This arrangement entailed including 15 per cent. on the ordinary sha Hi I 
of fvnds to India for pay and general disburse- held all tl rdinary shares, which now a ! 2,000 
as a matter of very considerable extra expense to OMly. | The shareh ders would rem r that h 1 brother 
with the rate of exchange at 1s 6d per rupee, com- 3! ito the writing down of £418 t} 
pre-war rate of 1s 4d. The Government of India Teconstruction s hemes effected since 1910, 11 ling 
! approached with a view to an arrangement ment of £40,000 of their rdinar . shares « 
iny would be paid in Indian currency the full rdinary shares to meet divid nds ; ; 
gold for, at any rate, such proportion of ‘their pro- rdin ary shar eS or + ere de 
required to meet the costs in India without their Paid on the ordinary shat 2 
the loss on exchange to which he had referred. 45°°:000 OF ‘ s which . 
ight fairly say that the year’s results had been the _recons ! : a 
rious adverse conditions which had been ex- Until last : 
The Deputy-( nan (Mr J. G. Colmer, C.M.( 
vas unanimously adopted. motion, which ‘was carried unanimousl; 
alla sieieiealehaiaiaaiesabiinamiiiis 
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THE ECONOMIST. (April 12, 1919 
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JOHN BRINSMEAD AND SONS, LIMITED. EXPLOSIVES TRADES, LiMiTEp. 





PIANO-MAKING UNDER WAR CONDITIONS. The statutory general meeting Explos 
, ; was held, on the iith instant, at Winches: : 
Mr B. J. Redman, of Leeds, the chairman, presiding, on th: street, London, E.C., Sir George John s r House, ¢ 
roth instant, at the annual general meeting of John Brnsmead and | | ciging, 1 (deput 


i 








’ } 4 . r ae 
© referred to the verv difhcult ttmes the company, as 7 . : 
ms, | Ne ie a “a Serre st rhe secretary (Dr J. C. Stamp) h ' 
manufacturers of a so-called luxury article, had passed through ' . y . 2 
— . . <4 ; Z vening the meeting, 
curing tl t and previous years. He did not consider it de- a. ; ' ' ; 
sirable to make public the detailed figures of the trading account | ae airman, iD Se the ac ption of the st n 
ot the « I but he frankly stated that the piano-making side | 54!¢: Ladies and gentlemen,—You will not be surprised’. ~ 
J - na hice ctag } 2 a great dez € informatinn ¢. 3 a, iD 
he b hi n carried on at a loss, mainly owing to the | ths stage, there 1S not a great a al of informa 0 be ¢ ami 
mment restrictions on metals and timber. and the | meeting being, as you are doubtless aware, convened t Pym oe 
oo ee Se ear et Sete tao : i. :on f “the Companies ; a yher 
consequent greatly reduced output, also because of the patriotism the provisions otf the Companies A¢ t. 1 consider, hows eanaly Se 
c which had resulted in about 7o per cent. join the first statements of the report will be found extre: “—_* 
‘ lw we . . Wailiti Mad ito Cu AOVUU {Vv ‘ ail. sa : Aa I ‘ Cra 
- . * : 1o ord ¥ ac , rT) ot - ato a . 
i the Colours. On the other hand, the chairman pointed out t ing, Te rding, a they do, the practical una \ th. Expe 
t} aa ' re that t] lirectors had offered their well-equipped | of the shareholders of the constituent companies in ; 
enoiders that the directors nad reread thei il juNp} i Saeed a a a A eee rs In acce . 
fs ries to the Government. and that the company had under- | Proposals for the ex mane their rmer sNares tor the : For Adva! 
‘ ble mu nit nt! ts which had resulted in a amalgamated comy 7. ot ony ; nae a rar ge reponderay For Treas 
‘ ¢ t y ‘ | number of the t tal body of shareholders decided aes tn : ean. 
= we 5 ; ‘ . ar ee ot im dhe cs Se re lab g [sues 
bx lealt v these profits in a sound and conserva- | but I am ae _— cathe nly a, Ran y company whose ; Fund A 
ore . . . | « m the T ring ~ s xpi: ¥ e schen ‘ . 
tive Manner [hey had depreciated their buildings and plant, and | @FFC4ts on the . ‘f penn ul a om oo ing th heme, the held. Temporar 
had set aside a sufficient sum to cover the re-establishment of the | ‘ fa SmEPOESEY - ‘he share b he _— ' ee Ways 
| selves of the offe , efore ther ; 
no-making industry so soon as the Government contracts were ives of the offer then put re them. 1} 


this large measure of unanimity indicates not only y 
opirion of the prospects of the amalgamation now 
but is, in itself, a significant testimony to the 
arrangement on which the amalgamation is based 


completed, and they proposed, after paying the preference divi- 
dend, to carry forward the whole of the balance of £5,617 to next 
ar rather than declare a dividend on the ordinary shares. 

| 


Mr H. Billinghurst, managing director, in seconding the adoption 


of the accounts, dealt with the exceedingly difficult problems of | I do not think the meeting will expect me at this stage + . Bank of F 
nstruction confronting the board. All raw materials were | information as to the present position and outlook of th Bank of 

standing at an extremely high price, and wages had been greatiy | pany’s operations, beyond saying that energetic steps are ; 

augmented t eet the current cost of living of the work pe ople— being take n to give our manufacturing establishments the A 

neither of these were likely to be materially reduced for some | of the technical co-operation and exchange of ideas referred tc ;; 

time to come—the question of re-establishing the piano-manu- | our letter of November last; whilst, on the commercial side, 

facturing business was another serious question for the future, | are taking steps by important missions to various colonies Treas 

and the board had only acted very properly in making a sub- | countries to extend and consolidate the company’s operation * Incl 


stantial allowance of this it of expen liture in their balance abroad. It will be obvious that it will be premature at this stag Excheq 


heet. The future prospects of trade were excellent; inquiries and | to attempt a forecast of the success of those operations, not 
from all parts of the world, and, seeing | because we are passing through the somewhat trying interval & 


A 





orders were being received 


that it would probably never be possible to manufacture low- | tween the practical cessation of war demands and the firm r 


priced instruments again, it w a healthy sign to find that the | establishment of peace conditions, but also because of the u 
’ : f , AY > : VW } veru mM - = - 
yaying public had, during the war, ceased to look on even the | settled state of the world outlook, with which every man of 
heapest piano as a necessarv article of furniture. but now realised | ness must be only too familiar. We must look forward t 
a t | ! i rt { furniture, but now realised | , 3 ie 
hat it was a very high-class musical instrument. happier state of affairs prevailing when your chairman occupi | 
° “Th . 1: 7 } : " . caw mf . mnany and whe 
The report and balance-sheet were unanimously adopted, and |; this pla e at the next general n eeting ot the compar y, al 1 Wa Date. 
the meeting terminated with a very hearty expression of apprecia- | hope, he may be enabled, by conditions then prevailing with 
tion of the services during the past year of the managing director | and without, to give you a satisfactory report of the progress « 
. the company’s first year. I am at least confident that, ever 


and the staff working under him. 7 : 
though the conditions of the world’s trade should continue troubled 
and difficult, the economies effected by our amalgamation and the 
interchange of ideas, technical and commercial, referred t 
our circular letter, will enable us more satisfactorily to cope wit 
difficulties than could have been possible to the constituen 


panies ¢ perating alone. 





MYSORE GOLD MINING COMPANY, LIMITED. 
ADVERSE EXCHANGE AFFECTS WORKING COSTS. 


lhe thirty-ninth ordinary general meeting of the Mysore Gold Mr D. J. Metcalfe seconded the adoption of the report 
Mining Company, Limited, was held, on the roth instant, at the | was carried unanimously. 
{ al on treet Hi { . J nd n, the Right Hix n Ls rd Ribblesdale nme LL LL 
e-chairmal presiding, in the absenc through illness of 
\ ; 
1 came W. Ben Meteggart GOVERNMENT RETURNS. 
1¢ (hairman said he wished they had a statement of affairs 


3 
to consider 1 > like those which they had been accustomed to 


























for so many years in what might be called their “old piping | PUBLIC INCOME AND EXPENDITURE. 
low! { ; ' ter yrises. t] 4 ha ch ee nso ae aalaad | REVENUE and OTHER Racers. 
that a reduction in profit sa st inevitable, haviz 9g regard t Total Receipts into the 
the great difficulties under which mining had been carried on | Exchequer from 
s t nendous increase in the cost of | April 1, 1918, April 1, 1918 
t to tl iverse factors, the property | to sas 
had been exposed during the year to what the superintendent d April 6, 1918 April 5, Isls 
ribed as a eries of calamities,’ which had tended to con 3alances in Exchequer on Ist April :— £ i 
rganisation underground and on the surface. With | Bank of England oc cccscccccscccece 19,361,578 
rega' : tbreak of influenza in India, he mentioned that | Bank of Ireland .......ssseeeeee++ 1,668,452 ' 
the Kolar field there were 13,600 cases, the deaths numbering | - pe April 
60. In the circumstances, he looked on the result of the past 21,030,030 ...- 12,799,506 
rs tions as « remarkable REVENUE. . ae — 
fhe total production was 193.633 ozs of bar gold, which realised | Customs ....ccccessececccccssceccccess 1,055,000 ..-- ae 
"20,1 Ded ting the royalties paid to the Mysore Gover i tiesnietcndconniannnsnenngievete 288,000 .... 145,000 
nt, al vddir nterest on deposit account and investments, the | Estate, ing BES cn cccvcvcecnsscboevs 501,000 eee 1,074.00" 
aes reait of revenue account was £708,366. The rever SEREEED ccccceccccescccecoscescceseses 161,000 .... 1030 
expenditure was £443,545, and the resulting proht £264,521. Im | Land Tax...cccccccccccccscccccccccce) os 80,04 
_ = 5 ‘ ate! ler of 2 Ds hare was id eae A ALE, ae :- 
i t t 77,630, and 51,000 odd was written | P y ) i i 
of expenditare on capital account Tiere wan lt an avalsblc | Roper Bagh ccrereeecresecceseeese, 8900000 --- 36 
ce ee it of which a final dividend for 1918 of 2s | Excess Profits Duty, &c. .........+++0+ 4,378,000 ..-- 0,0 
e1 = eee ers ee , 1 on the a inst., leavir Land Value Duties .........sseeeeeeees 5,000 ase" 500,000 am 
2.910 to be carried forward. The total distribution for the year | Post Office .......cccccssseeecccceeeese 2,000,000... S000 ' 
vas 48 Od pe r 45 per cent. At December 31st last the | Miscellaneous ....cccscccccccccccccccs  TOOj2aL vers 239,0/¢ 
, . issets, including the reserve fund, amounted to | a 
, - 745- ; Deal ng with the adverse turn against them in the | ND. cccicsennsssaueveres 16,384,231 _ 18,817,0'- 
indian exchange, he | inted out that the sovereign had now on! — —- 
ae = ‘i oe ; : . » 8 ee = n rmal rate of Total, including balance........ 37,414,261 «->: 31,616,578 = 
»y J 22. 50x Ast ul a : a ae “i ny teem ; “dealing OTHER RECEIPTS. . 80,000 
th a lower-grade proposition t! sn Aeeenieee oa ae iat her ad Repayment of Advances for Bullion .... 100,008 ***,107,215,00 
Pog ates oe ee ee mn ¢ ey = For Treasury Bills for Supply eeeeeeceeel05,313,000 «-- vt 
iA dak Delacees 5 in aeeehanine aa one utput of Bs d For 3 per cent. Exchequer Bonds, 1950 .. 4,100 «+++ 1,250,000 
war n, h i the adoption of the For War Savings Certificates .........- 1,400,000 ..-- #3891,000 
lor seconded the motion ey Pe Bonds .....sceeeeeee 15,478,000 «+» % 
ee a rary Advances— 
T rat - ar ! nn 104 me ae ry a dae pe Sg to = Waysand Means COO ee 43,009,000 waar 18,500000 a 
him in expressing the confident hor that enn oe 6 +3 a ae ory 552,578 
hentia anaei BA Meieattentes to arcane ntinued active ex ial ite ital 2» + 162,909 


t greater prosperity. * Excluding sales through Joint Stock and Private Banks not ** 


The motion was unanimously agreed 
-— 7 Sores we. brought to account. 
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April 12, 1919.1 


ExpENDITURE and Orner Issvuzs. 
Total Issues out 
Exchequer to Meet Pa 
from 
April 1, 1918, April 1, 1919, 


of the 


to to | 
April 6, 1918. April 5, 1919, | 


ExPEn DITURE. £ £ 
as harge of Debt ..seeseccece 2,000,062 .... 2,541,802 | 
—— Charfe Debt coves... 11,971,952 2212 24°3991973 | 


* asia sie Q nO 
Payments to Local Taxation Accounts, &c. 90,000 .... 90,000 
ter Consolidated Fund Services .. ones 


' 43,160, 000 .... 28, 750,000 


Supply > Services eoecececeeseeceveeseese 








Expenditure eevee 
OrHER ISSUES. 


For Advances for Bullion heenenenke 100,900 .... 
For Treasury Bills for Supply Ss é&@ £4 85,995,00 0 


Issues under the Civil Contingencies 


ye RC mR w+ ++ 11,000,000 | 


mporary Advances repaid — 
_ 1d Means ...ccccccccssecevses ae -.+- 2,500,000 





186,479 013 ....155,576,775 





laces in Exchequer — 
_— April 61918. April 5, 1929. 
£ £ 
pankofEnglard ..14,082,989 .. 4,978,019 
Penk of Ireland... 2,167,358 .. 1,997,784 


———— 16,230,347 .... 6,975,803 


_ 109,261 . 162,552,578 


‘£ 
Treasury Bills outstanding on April 5,1919 .. *977,324,000 
‘Includes £485,000, the proc eeds of which were not carried to the 
Exchequer within the p rink 1 of the Account 


Treasury, April 7, 1919 





CURRENCY NOTES ACCOUNT. 


Advancesto | Redemption Account, 











3 
oes | $84 ——_—— 

and Certi = 5 ‘ ss 2 sg 

Di. fees | $38 2& 83 | GS Bg 3 33 

Out- 228 4 Bs ea iss eens 
standing = =3 a 32 

~~) 3 £ #8) 84 |2 a ag 

k & iat £§ a -« | - 

21,535,065, .. | 6,301,650)5,810,000, .. =| -.| =. | 11,423,415 

28,408,606, 381,500]3,500,000, 4,500,000} 15°8; 10,923,546 9,103,560 

38,478,164. 169,000} 600,000! 18,500,000! 48:1, 9,923,546 9,285,618 

39,801,867). 159,000] .. 27,500,000) 691/ 8,623,177 3,517,690 

46,576,801, 302,665 139,000] _.. | 28,500,000)61"3} 9,585,828 8,654,638 

72,022,325, 443,455 214,000} 382,500, 28,500,000} 39°5| 20,400,000 22,969,280 

23 103,125,099 729,328 159,000) 249,000) 28,500,000 27°6 54,620,563 20,535,864 

r.22 106,690,991 1,029,030 144,000} 53,000) 28,500,000! 266 71,121,076 7,901,945 

ines 122,099,278 1,704,004), 104,000, 36,000) 28,500,000) 23°4 88,157,692 7,005,590 

27 151,525,480 2,389,854 94,000 36,000, 28,500,000) 21°6 99,320,972 5,964,362 

150,144,177 2,430,151 64,000 40,000) 28,500,000 19'0, 118,102,160 6,868,168 

28 144,687,070 5,000,568! 3,399,000 250,500 28,500,000! 19°7' 110,668,152 6,869,986 

June2? 161,675,676, 6,449,156), 1,319,000, 255,500) 28,500,000| 176 132,484,251 5,564,081 

Sep. 25 178,639,755 7,422,488) 99,000 235,000 28,500,000) 16°0 152,061,555 5,166,688 

Dec W6 212,782,296 8,554,029 59,000 675,000) 28,500,000| 154 186,636,709 5,485,615 

Mar.77 228,149,289 9,717,690], 39,000, 675,000, 28,500,000] 12°5, 202,855,479 5,797,500 

June 252,912,444 11,349,838 39,000, 660,000) 28,500,000| 11-3. 229,751,095 5,322,187 


a 3 
sept.ts 275,168,594 12,142,289 ee 615,000) 28,500,000) 10°4 253,115,762 5,080,121 
> % 3% 287,585,086 13,127,112 ee 610,000; 28,500,000) 9°9 256,704,356 4,8 
D ¥.27 296,541,434 13,244,464! oe 590,000; 28,500,000} 9°7 275,813,552 4 
ec, $1 323,240,501 15,529,276 oe 570,00 nt 89 305,133,409 4 
Jan, 8 317,930,528 15,607,838 oe 555,000) 28,500,000) 9:0 300,134,347) 4 
Feb ’ 507,479,880 14,822,876 ee 550,500) 28,500,000, 9°2 288,212,767) 5 
. 509,481,784 14,866,608 ee 545,000, 28,500,000} 9°2 289,247,010, 6,056,382 
314,804,681 14,825,261 ee 500,000! 28,500,000} 3°1 295,696,908 ; 
5 
4 
4 


2 
Mar. 5 318,155,294 14,922'978 a 500,000) 28,500,000} 9°0 299,233,719) 4,844,554 
se 2 328,064,070 14,925,926  .. | 500,000) 28,500,000) 8°7 308,577,178! 5,412,811 
— 122,712 16,400,237 mS 470,000) 28,500,000, 86 315,077,177 4,475,778 


2 
ae 335,324,613 16,520,834 ee 470,000) 28,500,000) 8 5¢ = 518 067,511 


ee 
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ROYAL 


INSURANCE COMPANY, LIMITED. 


ALL CLasses OF INSURANCE EFFrectepb. 





Oh : Bankers’ 


Gazette. 











BANK OF ENGLAND. 
Week ended Wednesday, April 9, 1919. 
ISSUE DEPARTMENT. 
Notes issued : i 


sees 103,103,740 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 83,653,740 


102,103,740 102,103,740 





yme ents i 


r L al a 
in iieia eareien ‘ 
ublie d posits® .... 3 
‘ther depo Sis cathe ame 


Including Exch 


or eccceccccescoce 57,552,014 eee 56,081,775 | 





Circulation 
post bills) 
Public deposits 
Other deposits 
Government securities 
Other securities 
teserve of notes and coin....; 27,917 
Coin and bullion 
Proportion of 
liabilities 
Bank rate of discount 
Market rate, 3 months’ bills.... 
Price of Consols 
Price of silver per oz 
Average price of wheat 
Exchange on Paris (short) 
New York 
Amsterdam (short) 
Berlin 
Clearing house return 


Total t to » date, 1919 
Do 1918 


Increase or Decrease in 1919 j 
Total for 1918 

Do 1917 
Increase or Decrease in 1918 ; | 


THE ECONOMIST. 
a cia deaamaanamaemenemmames 


BANKING DEPARTMENT. 


Seve *n- -d ay and oth r 


164,23 


COMPARISON with Previou 


CORR OR OOOO EEE EHH EE 


ee 
Government securities 
Other securities 
Reserve 






Coin and 
Data Bullion. 
1919, £ 
AD coccecss 44,216 
SP iacncene 287,602 
< eereeeee yf th 
DP socesoes 81,443,667 
eonwdeuke 619,117 
|. $1,769,384 
De apenas 31,6 33 
P z 
D svccoees 63 
19 Q = 
ES deceesns 2 53 
Et beawaues 8. 5724 
_ 2,450 
B vctecoue 2 
4 2 





| 


At corresponding date 
ith the present week. 


BANKERS’ CLEARING BETUBNE. 


Weeks Ending 


~ 1919. 
January 1-Apri! 2 


PROVINCIAL CLEARS G RETUBNS. 








Totals—January 1 to April 5. 
BIRMINGHAM 


> ae OD 
tr2Wwe 


nmwo 


equer, Savirzs : i 
Dividend Accounts. 


Note c irculatio identa Kideeswakecee 
Coin and bulli 





(excluding Bank 





eee weereeere 


eee eee eee eee eee 


MANCHESTER 
HEWCASTLE-ON-TYHE 


Tere e eee ee eee 


s Commi 


WEEK and a Year AGo. 


unt, (ime. or Dec. on Inc, or Dec. on 








’ REcorRD. 


é eee 
1916, 


£ 


33,657,825 3 
5 68,802,934 
79,960,638 128,862, 
2 33,188,046 ae 
9, 90,544,951 123,623,561 102 


42,714,343 


57,922,168, 54, 


11.12-18 


“9s 220,200 299,079,000, 253,111 


Town Clearing. 


18,461,239,000 

16,877,006,000 - 
+ + 1,584, 233,000 
73% 


1918, | 


£ 


36,562,200 | 
14,648,000 
75,262,500 | 
13,427,10€ 

















































3 of National Debt and 
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+ <5, 


f+++1/ +11 
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to Liabilities. 


pce | % Of Peserve 
50 wd 
a>?) i 

itt ltddbdad | Ct | Bank Rate, 


LO oF ~-* 


i 
Li oF 


bt ee et et ee es OD OD BO OO 





000 ad $92,584,000 


i + 21076, 316,000 
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pr 


ne Saag pert Bi 
Bei a daca a, Sie 


ae eNO eee oa eel 


a all ee 
s 


ope eee ee ener 


ee ey 


Lenape 


oe 


—T 
ee ree centered ores 
soak 





Legal tender, notes, silver, &c. 
Bills discounted for members of F.R. Banks! 373,596,000 


THE KCONOMIST. 


FOREIGN BANK RETUENS. 





BANK OF NORWAY. 












































In the above tables the Russian rouble is converted ‘at 2s: 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d ; 


UNITED STATES FEDERAL RESERVE BANKS. 
ee kronor at 18 per £; the Norwegian kronor at 18/15 per £ ; 


_ % | a e | "Decrease. at 25 per £; the yen at 10 per &; and the American dollar at 4s 
£ z 
Dated GOlE RANAEVED 2 cn cc ccccccccecveccccecces | 430,190,000 428,462,000 + 1. 798,000 NDON RATE ES 
Of which held by banks ............sseeee0: Br | 179,240,000 + 9,980,000 L0 





ipesecouscovens 13,536,000 | 15,644,000 |— 
377,248,000 |— 3,652,000 


a P 
) 














> wo 
Bills bought in open market .........+.+008 48,158,000 | 49,622,000 |\— 1,464,000 | “| EB lea) oo ~ 
Government deposits ..........sscesessserees 17,002,000 | 33,630,000 |\— 16,628,000 | BR | BS | & Bn | Ex 
TS ii cnideubaesesnibernah$e* 340,674,000 | 348,286,000 |— 7,612,000 | < a a 
F ederal reserve notes in actual circulation - 509,554,000 504,556,000 | + 5,178,000 |} ——- ——— nee 
eeeeaceies Bank rate (reduced from be % April] % ‘| %e 
SWISS NATIONAL BANK, SBD cnotocassescen ceacsnesnecs| 6 5 5 5 5 
—_—______—_—__——— | Market rates of discount :— oo : 
“Mar. 31, | Mar. 22, | Mar. 30, | Last Last 60 days’ bankers’ drafts........+-| 599} Syn 4 yet SHA SG 
1913. 1919, —_ Week, Year, 3 months’ Becccconcoresesssocees 3y ; 3 % SA RAMS 
Assrrs. £ £ £ 4 MONthS’ dO ...ceecereceeeees| 3} Sts Sts 34 
Coin and bullion—Gold...... 16,751,000 16,522,000 14,866,000] + 229,000 + 1,885,000 6 months’ do.......e-ccesccccoes| OF8 32 3g sa be 
_ Bilver ....| 2,614,000 2,602,000 2,194,000\+  12,000+ 420,000/ piecount (Treasury Bills):— 
Darlehens-Kassenschein .... 375,000 410,000 861,000 «35,000 — 486,000 3 months (£99 2s GAd)* .....-000- 3 xB Ro 3 3 
Discounts and advances ....) 20,068,000 19,979,000 13,628,000,+ 89,000 + 6,440,000 6 months (£98 4s 1 ia) P sscce eoe| 3 4 34 3 3a 
LIABILITIES, Loans: —Day to day ie | Fe aE 243 2 
Notes in circulation ........ 37,603,000 35,178,000 27,825,000) + 2,425,000 + 9,778,000 Bhort.....eeeeeccecseceses coocccoce] Of 3 3k AF 4 
ee ca 3,147,000 4,865,000, 4,376,000) 1,716,000 — 1,229,000 | Deposit allowances : "Bankst .....-.-| 3 3 3 - is 
_ The Monthly 8t eee ee eRanenepneeaneRNTa iscount houses at callt ..........| 3 3 3 3 3 
The Monthly Statement of the Swiss Fe deral Loan Bank (Darlehenskasse) At noticet ) ...ccccesccccccoces | 3 13 3 3 3 


ows that u 


to March 31, 19]9, total issues were £1,252,000, of which £375,000 
was held by 


ne Swiss National Bank, 


BANK OF ITALY. 


Jan. 3l, | Dec. 31, | dan. 20, 





ee from 33 per cent. to 5 per cent, on June 5, 1918. 
Pevious Last 
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Mar. 31, Mar. 22, } 22, | Mar. 31. 
1919," | ~ 4919, iss, laa — 
BANK OF FRANCE. é Oh. Lan Tay 
oer = ________ } o in ana bullion Gold ....| 8,201,000, 6,706,000, 6.7400 . wel 8 
—_ Comparative Increase Balance abroad and foreign SEIN + Ler 
: , ‘ SEDCCUIIED, «=—«_ «if Bn occcnccccccesececoces 5,699,000, 3,382,000 340,004 9 
April 10, April 3, April 11, Norwegian &oreign Govern: 317,000 « Sim 
1919. 1919. 1918, Last rast Year,| ment securities.......+-+++ 691,000, 691,000 713.00 
Week. | Discounts and loans covccece 20,402,000 21,529,000 18,473,000 — Litvony | 28 
ES ST ss mds ABILITIES. = 
AssErs. é 2 Notes in circulation ........ 23,807,000 22,886,000, 19,255,000 4 on 
Gola coin and bullion .. _/an1.p01,000 221 ¥so00 21508200 + 26,000 + 6,749,000 Deposits at at notice ........+. 5,360,000) 8,725,000 6,834,990. ts + 4500p 
Of which held abroad .. 73,132,000 79, 132,000 81,484 ee — 000 ae oe ae Ghee Seale an IN ry Lae gy 
Silver coin and bullion ....) 12,457,000 12,491,000 10 ED 34,000 + 2,252,000 “The The right of issue of the oO orway is calculated at—(1) The 
Discount and advances. ... 125,543,000 126,172,000 152,506,000 — 2,622,000 — 28,963,000 | gold (coin and bullion) ; (2) the available balance abroad up to halt wee" 
LisBILITIES, gold; ( G), the balance with the Sveriges Riksbank, Stockholm, and the Wee d 
ne cicashanensaneqnesed 1359927000 1 349459000 1043471000 + 10, 468,000 +n6 eee i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an ane 
Government deposits ....| 1,647,000 3,796,000 2,287,000— 2,149,000 — 70 million crowns above the stock of gold. kor: 
Private deposits .......... ~ 115,183.00 115,043,000 131,878,000 + 7140.00 — 16,5954000 ceienents tiene onen 
RM 
NATIONAL BANK OF DENMARK. ANY. 
Mar. 31, | Feb. 28, | Mar.3l,} Last Last | Mar. 31, | Mar. 22, | Mar. 30,, ’ Previou 
1919,'| 1919 | 1918 | Month. | Year, | 1919, 1919, | 1918, Return, | Last Ta 
AssETs. é £ se £ AssETs, £ £ £ ‘ 
Coin and bullion ............ 10,384,000, 10,400,000 10,268,000 — 16,000 4+ 116,000 | Gold .........eeeeeeeee | amare se 13615000 aby 
Loans and discounts .......- ee 15,922,000 10,785,000) —* + 1,471,000 | Silver ......... saaeeaneindl my 1,038, 5,968,000 — 4000— 43 em 
Debtors abroad........ «. see) 4,207,000) 5,398,000 3,159,000—"1,191,000' + 1,048,000 | Treasury notes .........+.|336,608,000 305,448,000! 76,938,000 + 3), 160,000 + 253, 
SOCUFIMES ... 2+ ++ ee reeeeeees 2718000 1,681,000, 3,446,000 + 1,037,000 — 728,000 | Bills SS occcececs |1509564000 '1579705000/801 713,000 + 129,659,000 + Tig» 
LiaBILITIES, IABILITIES, 
Cinaulatio®...ccccccccccccces 29,692,000 23,402,000. 19,498,000 + 6,290,000 + 10,194,009 | Notes in circulation...... "1274524000 1225105000 |598,890,000 + 49,419,000 4 eToe% 
Depeelts ...ccccccccccccccecs 3,583,000) 8,084,000 3,359,000|— 4,501,000 + 224,000 | Deposits .........sseeees: 725,147,000 598,393,000 :451,478,000 +126. 754,000 + We tian 


———— 
the German mar) u 
the Swedish ana Daris: 

the ae lira, and pesess 


~~ > 
as © 


Crt Crt Om & 


* Changed from 47% to 4% on Dec. 27, 1917, and {rom 4% t to u% on on Feb. 14,18: 
{ Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918, | Lower 


pe 7 iol eee) Comparison with previous weeks :— 
EEN cdssetnstnseiinas 49,396,000) 51,034,000 42,856,000 —1,638,000|+ 6,540,000 |] ———__ 
Ealand bills ..........ccc00 35,507,000 35,473,000 28,603,000 +  34,000+ 6,904,000 Bank Bills, — Trade Blits 
Foreign i iventiinakinbandedil 8,615,000 ye mM {nt 7,729,000 ee —_—— ne 
___ eee — 000|+ 5,783,000 ot 
Government scearities 20... 8,717,000, 8,195,000 8,939,000 + 522,000 222,000 5 Stonths.|¢ shame 5 Months Sear Moots nat se 
4IABILITIES, cea ne : 
Dote circulation ............ 360,882,000 368,934,000 262,244,000 — 8,052,000'+ 98,638,000 % % % * . : 
Neposite ........csseeeeeens 61,760,000 61,698,000 58,522,000 + 62,000'+ 3,238,000 | Jan. | * $ 4 ; : 
BANK OF SWEDEN. Feb. fr ; ‘ 
ene a 4 : 
Mar.'29 29, | Mar. | 22, | Mar. 30, Last Last % 3 3 4 i : 
1919, 1919, 1918, | Week. Year, M 3 4 4 % ; 
i csicceentamneieab oii 6,004, ,002,000 14,337,000 + 2,000 + 1,667,000 % i 
Bal lance abroad and foreign ; st : + ‘ 7 ; ‘ | : 
tere eee dete 7,371,000, 7,823,000 7,306,000 — 452,000 + 65,000 ; | oe &l8 32 4 |4 4 
Swedish and foreign Govern- Apr. if 3} HY 4 4 j ‘os 
ment securities ........... 3,003,000 3,003,000 3,920,000 — 917,000 ' B | Sis R i —_———<—<————$—— 
Dimsountp end ME sconcncd 20,579,000; 21,132,000 15,844,000,— 553,200 + 4,735,000 i as 
ABILITIES, 
Notes in circulation ........ 39,960,000 38,968,000, 35,037,000 + _ 992,000 + 4,923,000 FOREIGN RATES. “ 
Deposits at notice ........ -+ 6,496,000 8,118,000 7,062,000\— 1,622,000 566,000 Bank B M ‘ Bank Rak Me. , 
——— ate—, srret. ~ 
_ BANK OF SPAIN. “Changed. % % Changed % 
Ee ——— M —_—————_—____—_—- Patis sesseees Aug. 20,'14.. B ce oo i Swiss Bank 3,'18.. 
ar. .. 29, Mar. 22, Mar. 30, Last | Last Berlin ........ Dec, 33,'14.. 6 oe «so | eae ae eae 
1919, 1919, 1918, Week. | Year, Vienna .....0++ ADL 10,'15...5 oo oe» | Madrid .....++- Oot.2!, ‘Mf 
_ Assets, £ £ oe ae Amsterdam.... Jly. 1,'15.. 44 .. | Lisbon .....+-+ Jan ie _ : 
SU kiuhibeesnseceenicniancs 90,374,000 90,351,000 80,291,000 + 23,000 +10,083,000 | Brussels ...... Aug. 20,,14..5 .. «. Stockholm .... Jan.5 = 
Loane sd discounts 12.2.7. Se#69,000 SToTsaN0 S4SSLA00—~ 610000 421,918; | Petrograd "s... Jaly 2818.. @ ss sn han 
ITLGBS 2 wc ecess i+ eee ‘14... ee 8 soso . 
Spanish 4 Pe Stock esses ee, T7700 13,777,000, 13,777,000 ae - we " ec , : 
2 Lusuitzs, i. . LONDON COURSE OF EXCHANGE. 
RIIIIED acecccutneincneds 138,853,000 138,546,000 114,123,000 + 307,000! + 24,730,000 
Sl aticabsbiniaemnncelid 45,512,000, 43,195,000 34,281,000 + —_317,000|+ 9,231,000 l 1g, | Thars, Apr » 
Tr On Usance. | Tues., April A pent 
NETHERLANDS BANK. (= - “j1sg | use =e 
en “War 8 Mare ene Amsterdam and Rotterdam..........|_ Gable | 1153 1 “20m 
“war, . ar, 22, Mar. HD, Previous Last Peteesasouceseoenesssonesesesee;:s 3 Monthe nom 29.15 Bx 
ene 1919, 1913, isl. Return. | Year, Belgium ...cccocccccccccccceccccccss| CReQuUe 23.15 ay 76 2. 
n : ’ SOCORRO HEHEHE RHR H EE EEE Eee 27. - F 0 
Coin and Oe eres. 55778900 s5,s54.00 ca,.82.000 — ~4.37600 — 4,304,000 ei wovcccpesecoccccccccoccocccel B Monthe| nom -_ 
- tees 12,000\+ 205,000 | Marseilles .......ssssesesess -| 5 Monthe nom 93.2 
Stnematy ans eSvenees waned 27,017,000) 20,096,000 11,839,000 + 6,921,000! $15,178,000 Awitzer . Cabie | se a as be 
: TIES, Ditto Y sie (5 
Notes in circulation .......... 84,269,000, 82,721,000 74,141,000 + 1,548,000] + 10,128,000 | Italian Bank 40 HAS HD 
Deposits pednocesseoncvcsescess 6,697,000 6,731,000 4,730,000 — " 34,000\+ 1,967,000 Ditto at 166 “a ‘& 
a ntieeapeeenetratnemienniemeneneepemtnaratemastnimaees os ee N dats 
BANK OF JAPAN. iL peeeenetee wet ons 8 
an panish Bank laces ls x 
| Feb. 22,) Peb. 15, | Feb. 3, | Previous | : oa Ok 
1813." | "asi, 1918," | Return, |Last Year. 3 “a § 
& oom 5 F 
Gold and silver.........00...| 71,217,000, 71,235,000 65,503,000 — + 5,714,000 1345 1855 Ts 
Oo  eueeceteaas +++! 577,000, 2,160,000 3,191,000'— 1,583,000) — 2,614,000 17.9 18.05 ne 114 
AVANCES......... 200008 ++e++| 40,728,000 41,443,000 22,808,000— 71 +17,920,000 deed aan | 17.25 «175 ; : 
einen petites Seieaiae’ 1,739,000, 82,767,000) 64,695,000\— 1 +17,044,000 —R pepenmnyvenpeonesens | a sy | ob = 
Government deposits........ 1400 114,196,000, 64,774,000 — 1,462,000) + 47,960,000 | Calouttaand Bombay... 1585 | ; 
Private deposits ..... ecesece | 5,491,000) 4,545,000 2,711,000 + 946,000|+ 2,780,000! Di tta and Bombay '.......0.0+.-1 30daye'sgt: ib = 
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To Trustees 


OS a ) €8P Sora > 2 oS > SRS EEE aD ae 


Fr . a e 5 
Ficve you investigaied the advan- 
tages of Registered Coupon Bonds ? 
HE 5 per cent. Registered Coupon Bonds now on sale offer 
I special advantages to Trustees. 


The Prospectus of National War Bonds issued by the Bank oi 
En land on the 31st of January, 191g, states that: ‘“ Registered 
Coupon Bonds are Bonds registered at the Bank of iingland 
‘transferable by deed’ but the interest thereon is paya ble by 
Coupons attached to the certificate of registration which is issued 
to the holder in respect of each Bond so registered. Holders are 
thereby enabled to obtain their holdings in registered iorm and at 
the same time to have their dividends taxed betore receipt.” 


As income Tax is deducted at the source, 
Trustees are relieved of the extra labour anc 
responsibility involved when interest is paici 
direct to a beneficiary’s account, and the sus: 
due tothe Inland Revenue has subsequentiv 
to be ascertained and repaid. 





Interest at the rate of 5 per cent. per annum is paid upon registered 
Coupon Bonds on the 1st of February and the rst of August in each year; 


and the premium payable on redemption of the Bonds in 1924 or 1929 
brings the total yield to approximately 5% per cent. 


While this income is obtainable on a full Trustee Security, uncondition- 
ally guaranteed by the British State, the probiem of finding a suitable 
investment for Trust Funds ceases to present any real difficulties. 

j 


Trustees should purchase Registered Coupon Bonds. 


Registered 
Coupon Bonds 


Issued at par in denominations of £50, £100, £200, £500, £1,000 and £5,000. 
Repayable, in - case of the 5 year Bonds, on the Ist of February, 1924, at £102 
per cent.; and in the case of the 10 year Bonds, on the Ist of February, 1929, at 
£105 per cent. Applications must be made on the printed forms which may be i 
obtained at any Bank or Stock Exchange in the United Kingdom. 
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FOREIGN RAT 


The Irving Natio 





Copenhagen ....) 
Christiania 
Btockholm 





Amsterdam 
Bwitzerland 
Copenhagen .. 
Stockholm 
Christiania 


a> see 
Ee sesel. os 
Cable..../ . 
On dem'd 
DO daye . 


60 days 


90 days . 
2 days .| .. | 





weeerere 


Christiania . 
Stockholm.... 
Copenhagen .. 
Italy 
G@witzeriand . 
Madrid ....- 
Lisbon 
Alexandria. ... 
New York 
Montreal ... 


‘|pesetas to £1 | 23° 18-28 
‘pence to mils., 35-333 
tres to £1; 97-974 
lars $0 £1, 4°65 
. dollars * = Sy. 16 
Buenos Ayres . pence to dols 

Rio de Janeiro pence to mils 
Montevideo ..!pence to dols. 60—61 


eee 


Hong Kong. is 
Bhangbai ....ister 


Singapore . 
Yokohama... 


CURRENT RATES OF EXCHANGE IN NEW YORK, 
nal Bank cable the following exchange rates :— 


. to dollar) 2s 4-434 


\ Francs for $1 


wet niece Cents for 1 peseta 
Cents for 1 guilder 
Cents for 1 rouble 





THE ECONOMIST. 


ES OF EXCHANGE ON LONDON 


Rate 
4915. 





(27°6387 | 21° 15}-16} Cheq’es| 
Ch 


11+ 45-48 | 10° 07-10 
| 23 + 30-40 


| 1790-94 | 15-00-03 
| 17° 25-28 | 14-10-12 
| 18°44-48 | 15° 30-34 
| 34°45-50 | 42° 37-45 
| 2290-95 | 20°10-14 
22° 80-85 | 17° 32-45 
334—543 | 282—294 
91- 913-3 


10f% 
74% dis | oe 
isG-Seed | 185-544 
ls 6-674 | 
is 6-624 | 185-544 


~ 
3 
re 
uo 
r 
oo 


- 3e 23d | 38 

-1ld | 4s 84d 4s Sad 
28 3 age 28 34-44 
2a 13-23 | 2s 2-294 











| Par = 

Level. |"j9i 1919, 

(| 472 | 4655 
4°8666.\ 47645) 46025 

(| 47550 4°59 

(5°7225 598 

| 5°18 | 1 4°2850| 5°02 

{ 8°89 7°90 

19°30 26°75 | 20°15 


40195 46°75 | 40°125 


5150 | iz nom, 14nom 
Cents for 1 kroner | 26°50 |/ 31°85 | 25°85 
.. | Cents forldrachma) 19°30 1945 | 1925 


. | Cents for 1 yen 
} Cents for Mexican $| 63°55 


49°85 | S170 | 59°50 
| 74°50 | 74°50 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


Rate, | Rate 


—fan 
April 4, April 12, |U 
i919. 








ate Rate Rate 
r. 12, Mar. 27,| Apr. 3, ae. 10, 
8. 








‘April 19 
—~—— <6 Wy, 


the Government of Mysore are considering the int; 
of currency notesinthat State. The Times. under . 
states that ninety million nickel coins, pierced jn the cen 
distinguish them from silver, will shortly be put in jen 
France under the Law of August 5, 1913, permitting the « 2 
of nickel money to take the place of copper, Silver: Ir a 
spondence with the movements (not quite so wide lene 
of the exchange with the United States of America the a 
fluctuated daily, with the exception of to-day. tan 
exchange has risen to 4s g}d the tael. : 


date Ape * 


The Shanots 


Inp1an Currency Retvrns. 
(In Lacs of Rupees.) 


Mar. 15, Mar. 22 M 
1919. 1919, 


Notes in circulation ............ 15,371 .. 15341 ., yeus 
Silver coinand bullion in India.. 2,563 .. 2,750 ., 33: 
Silver coinand bullionout of India 1,201 .. 984 ., So: 
Gold coin and bullion in India... 1,737... 1,737 ..) ym 


Gold coin and bullion out of India ae .0 
Securities (Indian Government).. 1,608 .. 1,608 ,. 1.608 
Securities (British Government)... 8,250 .. 8,250 .. 9% 
The value of coins minted during the week amounted to 149 |ap. 
The stock in Shanghai on March 29, 1919, consisted of abo»: 
30,750,000 ounces in sycee and 17,900,000 dollars, as compared 
with about 30,300,000 ounces in sycee and 17,800,000 dollars 9, 
March 22, 1919.” 


The movements in the cash price of bar silver per oupe: 


| from day-to-day during this week have been as follows :— 


April5, April?7, April 8, April 9, Aprill0, Aprilll 
1919. 1919. 919. 1919. 1919. 1919 
483d .. iid .. 48gd .. 48ifd .. 48154 ., 48H 


Comparing with previous years as follows :— 


April 14, April 14, April 14, April 14, April13, April 2 


ba 46 


i913. 1914. 1915. 1916. 1917 iShd 
87 gd ** c633d ** 234d ee 304d ee 36 &d ** So} 
NOTICES. 


The Canadian Bank of Commerce announces that branches o 
the bank have been opened at Yarmouth, Nova Scotia ; Brightoz 


ule 


Oatario; and Kelvington, Saskatchewan. 


Florins tol00 marks; 59°26 41°80 | 22°75 21°80 
Francs to 100 marks; 123°45 83°20 (*46°75 +45°50 :40° 


* 25th March. + 3ist March. ; 8th April. 


; Commonwealth of Australia and 
Dominion of New Zealand 


on London. South Africa, 


Buying. Selling. Buying. Selling. 





% April 10, Mar. 26, April 2. April 9, 
"| 1918 1919. , 1919. , 1919. 





(63°00 | 36°50 36°00 32°0 
1 - | 62s 35°25 32 


Union of South Africa. 





Australiaand Mar. 13, 1919. Mar, 21, 1919, 


New Zealand London on South Africa on 


London. 





——— |Buying. Selling. Buying. | Selling 


A NZ A NZ! A\NZ A |NZ 





pm = f to pm 


The London office of the Union Bank of Canada announces 
that branches of the bank have been opened at Chauvi: 
00 | Alberta; Lundbreck, Alberta; Sunnynook, Alberta; Limerici 
i Perera ea panes Ranines - 
Kronerto 100merks| 8888 | {8790 | 3875 | 3825 | soo) | Saskatchewan; Ellice Avenue, Winnipeg ; 
00 | Winnipeg; and Main street, Winnipeg. 


ANALYSIS OF BALANCE-SHEETS. 


BRITISH ITALIAN CORPORATION, 
December 31, 1918. 
LIABILITIBS 








Amount. Inc. or Dec. 
: z 


£ 
Share capital.... 1,000,000 .. 


Amount. Inc. or Det 
Cash in hand and 


[os] o. | % Salis &% dis\e toh + 165,820 . 
1012 101 : -_ _ : = dis|t to gape Special reserve.. 133,418 .. + 50,000) Bills receivable.. 
1004 — end = 4 Sundry ereditors 79,634 .. 4 6.462 
\iCCa 1g 2 dis) = 1t% | op Acceptances, &c. 431,701 .. + 238,146) Sundry debtors .. 
984 983 99%) 9932 ” ee lé se Profit and loss .. 40,003 .. — 7,288! Cover for accept 
+ * o. it ” ** 24 2 } oe : 
-- 4 ” oe | oe Premises ......-+- 


| Furniture .....- 
| Preliminary exps- 


————— 








INDIA COUNCIL DRAFTS. 


There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and transfers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
last financial year the amount was Rs.30,30,00,000, realising 


£20,606,5 39. 


BULLION. 


The gold movements to or from the Bank of England are no 


longer announced. 


5 


Total........ 1,684,756 .. 


+ 453,140 | 


For the week ended April o, i919, the 
stock of coin and bullion showed an increase of £161,386 


compared with the previous return. 


o 
(0 South xEast Ufren 
Messrs Samuel Montagu and Co. write on April roth, as 


follows :—"“ Gold: The Bank of England gold reserve against its 
note issue is £83,653,740, an increase of £160,085 as compared 
with last week's return. On March roth the Bank of Spain paid 
for British and American gold coin 25. 


sterling and 5.18 pesetas for each dollar, 
fore, re 


and 


verted to that which constituted the 
between these countries. 


been reported to be engaged in New York f 
South America. 
small denominations 
value are abo 


20 pesetas for each £ 
The price has, there- 
normal gold par 
Gold to the value of $1,602,000 has 
; or shipment to 
Currency: The issue of Currency notes in 
is proceeding apace. 

ut to be issued in Jamaica, and 


are notified that the 
National Bank of South Africa, Ltd., have ove 
300 Branches within the Union; also Offices # 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam 
Tanga, etc , and in Nyasaland. 


—— LONDON OFFICES: —— a 
CIRCUS PLACE, LONDON WALL, E.C.- 
18, ST. SWITHIN'S LANE, E.C.—4. 


West End Office— Agency at— 


NEW YORK USA 


r. 
25. COCKSPUR STREET, 10, WALL STAES 
Notes of §s $.W.—1. 
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wame of C 


—— Rally 
Central, | 
jvania Re 


Cabana 


pennsy 


: edit Ind ustrie 
Credit Lyonnais 
fogdon Bank © 
7 Insu 
Aton Guarar 
Roval Bxchang 
Ro} an 
patta’galla Est 
Damansara Ru 
Kawi (Java) Re 

Do..-e-s+9** 
Langat River I 
Selaba Rubber 
Shelford Rubb 
Tremeibye . 


Aramayo Prar 
Bell's Transv 
Ivanhoe Gold 
Jos Tin Area. 
Nipissing. wee 
Pahang Uons 
South Crofty 
Tekka-Taipil 
Tharsis Sulp 

Other 


African City 
Amalgamate 
Anglo-Contil 
Argentine L 
Pref....: 
Batey and C 
Becker and 
Bede Metal 
Bobby and ¢ 
Borax Cons 
Bromley (K 
British Ital 
Burns Stea 
Canadian F 
City Gate 
Clayton an 
Consolidat 
— 
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Co rtonwood Collieries 55+ T ® , 
i ri . . ee 2 ee La € 
Janiell and So as’ 1 weries = os 
DIVIDEND ANNOUNCEMENTS, Daniell and Sons’ Breweries .... oe é| i 
—— a ee errr ae ern ———— | Dickson and Benson......... 17: ” ia ‘e 
— | Rate % per Annum, except where Dividend Dominion Steel, Pref. ......... 1 Ma ™ aa 
marked % or stated in Cash. for Whole Eastern Extension T: legraph ... 34%+ May 15 Tax free s r 
seme of Company: * Interim div. t Final div, Years, Fleming and Ferguson.......... 5%" "| Sam Sone . 8 
Name Interim|Date of Method aut Pre- Frome United Breweries 10 lax fre o 
or, | Pay- of sat'st ving Faller Accumulator ............ 8 : 
Final. | ment. Payment. Year. yogr, Fuller's Carron and Electrical 8 
ae i= ee | Fuller's Wire and Cable ........ & os 
Railways. = m % a Farness Withy............00..- 10 April 30 Tax free ; 
aban Central, Pref. raves ---++/5/6 p.s.* May 1) Less tax a ‘ Globe Shipping ................ l6ps+ .. 
pennsylvania Railroad...... eece ee Head, Wrightson and Co ......| 5 %+ (and bonus 2/6p.s )Lesst oe as 
Taltal ..----sseeececeerecorcres "4 ‘May 8) Less tax . H. J. Parker and Co., Defd. ..... 374. o 1 a Less tax 124 124 
; Banks. 12 12 Hope Brothers ............scee0: 9+ (& bonus 3%) Less tax 10 "3 
Bank Of COPOB .-00>0000ccccce’:: de = = is we a ‘<__. [Imperial Navigation Coal ..... 740 - + nee ; 4 
Credit Industriel et Commercial gin. a Tax free 1/4/ps 1/2/77 | pndo-E uropean Telegraph ...... sell: lees 1) en a 124 . 
LYONNAIS «...+eereceeeees ° ee ie a Irvin Ss buil pf Ae pee canine : aa = 
. Credit I So nous... 91 e on 8 5 ~~ or _ — Renehonsns 11-87dps Apri] 30 Less tax 144 s 
insurance. la - ER tetistecccsrerrt ck fos 6| 6 
Atlas sccececerececcerereessees 9/ p.s.t April 30) Tax free 12/p-s 8) p.8 | John Robertson and Son........ 10 % (& bonus 2/ p.s.) Tax fre ’ 
Tondon Guarantee and Accident 15/ P-8. oo | Less tax 25/ps. 20/ps. | John Shaw and Sons........... 10%,* April 3% Tax free ” o- 
Roval Exchange.....-+--++++. 8 %t Less tax 4¢@ 12 J. R. Roberts’ Stores............ .- April 25 pane ? é 
Tea and Rubber. x8 rT ' = - | Keanand Scott ................| 5 % .. | Less tax Th 
Battalgalla Estate.....++++ +000. 5% tt ax free - 20.15 SR senpcennesutacceyee 5 Pax free i ea 
amansara Rubber ........+e+- oi May 2) Less tax 28 40 Kimberley Waterworks... 24% nent ene “- 
Kawi (Java) Rubber eececcooccece 5 ot ee ee 25 ee Lamson Paragon Supply Ee 74 + oe 10 0 
goececesccevescceccces teeee % A a 15 ee i: Lancashire Dynamo and Motor) 5 %t Tax free 10 124 
angat River Rubber ...... cose] ee pri * ° +s London and South American In 
ee BbbEF ....ccccccceces sel oe - Less tax 10 18 itaccckcecncacsnes * oc Less tax 64 5 
Shelford Rubber ......+++++4+ °°! Gor ee iain 5 15 London and Thames Haven Oil.. ee Less tax 8 4 
Tremelbye R IDBOT -ccererecees (0 - |e tax . ‘e Mazawattee Tea................ a a Less tax 10 nil 
Mining. ii - Middleton Electric Traction, 
Aramayo pane tteeeeeeeee veel {PS oe ty M4jin£g .. ‘* I Soni sacdibenstckensenes 5% (arrears to July 15, 1918) 
Bell’s TramsVAal .....ccccseccces a vess ta Monk Bridge Iron and Steel . 40 forl916 ee ax ; 
Ivanhoe Gold ....... seeeeeees --/3/ p.s.t May 13) Less tax 5/4in £ ike “ New emareant POND <<. conse. 10 ot April 25 oc 15 15 
Jos Tin ATGR..00.-.++seevecceess ee +s *e New Zealand & Australian Land) 6 ‘ Tax free . 
Nipissing....ee+e++es eeeccccecees ae p.s. April 22) Less tax a Northern General Transport... di rt fe 8 6 
Pahang Consolidated, Pref....... 4% May 1 Less tax : “* Oldham Brewery .............. 13/ p.s ea on re ne 
South Crofty eee ae eeeeereeers {8 p.se4 * Tax free S/5p.8. Osaka Shosen Kabushiki Kaisha ee na ea €0 45 
Tekka-T@iping...++.eeeeeeeseere 1/ p.s. /April 26) Less tax a + Paterson, Laing, and Bruce ....| _74* Tax free ie its 
Tharsis Sulphur and Copper.. ‘ Pax free 10 125 | Peninsular and Oriental Steam 
Other Companies. L Navigation, Defd. .......... 12 May 14 Tax free oi ii 
African City Properties’ Trust.. ase ‘* ess tax 5 5 Pettigrew and Stephens ........ 124+ a Tax free 10 10 
Amalgamated Press ............ 70* May 2 Less tax . ** Price Bros. and Co. ............ 2%* - a a ie 
Anglo-Continental Supply, Pref. 4 %%* April 50 “ Rhondda Trams, Pref........... 6% 4%for 1913 and 2% for 1914 
haguatine Land and Investment, eo Smith and M’Clean ............ \20/ p.s ‘ a 
Pref...ssseressereeees coccces %* 'May 6) Lees tax ‘z South African and General In- 
Batey And CO. ...seeeeeseeerene “2 +» | Less tax 4 ee Ne ran cnnadunkewnrn 4* oP Less tax = 
Becker and Ce. te teeereseees ooo] 10 St | Tax free 15 15 Southall Bros. and Barclay .... 10 (and bo nus ]/ p.s.) Tax free ; 
Bede Metal and Chemical ...... Th% *- Less tax ** *° Steel Company of Canada ...... 14%* May 1 “a 
Bobby and Co, .......-++ceecees- 10 ee oe ee oe Tayside Floorcloth..... 10%t “ 124 
Borax Consolidated, Pref. ...... 6 May 1 Less tax 6/in£ °: . United States and South Ameri 
Bromiley (Kent) Electric Light... 4 | (te a 4 5 ean Investment ............| 3a%4 n a 53 5 
British Italian Corporation .... ee .* Tax free | & 5 Virginia Carolina Chemical ..... 1% May 1 aa aa oh 
Burns Steamship .......+. were] vee | oe ‘ | 10 | +. | Webley and Scott .......... at md - mi .. 
Canadian Explosives, Pref. ....) ue April 15 2 ee William Foster and Co. ........| “a ; 6 6 
City Gate TARO .ccccccccccccccccs % | eo ; ee ee | W. T. Henley’s Tel jegra hw orks)2 6 p.s.! Less tax 15 25 
Clayton and Shuttleworth ...... oo =| ee Subject to tax 2 e : P: a ew 
Consolidated Electrical ........ © ae a “ i 2 Less tax. 
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ITMAN’ S 
BOOKS 
SIMPLE INTEREST TABLES. 
By WILLIAM SCHOOLING, C.B.E. 21/= net. 


that is needed to be obtained by the easiest of 
\| arithmetical operations—that of simple a ljition. Interest at the 
rate of any penny from rd. to £99 19s rid per cent., and oth r rates 


s well, can be found from these tables. 


DEPRECIATION AND WASTING ASSETS 


Enables every result 


And their Treatment in Computing Annual Profit & Loss. 
By P. D. LEAKE, Fellow of the Institute of Chartere. 





Accountants in England and Wales. 10/6 net. 
Particular attention is directed to a chapter on Depreciation and 
ontrolled Establishments under the Munitions of War Act, 195 and 
it may be added that the views of the Ministry of Munitions coincide 


with those advocated in this work 


THE EVOLUTION OF THE MONEY 
MARKET (1385-1915). 


By ELutis T. PowE.Lt, LL.B., D.Sc. 10/6 net. 


An historical and analytical study of the rise and development of 
Finance as a centralised, co-ordinated force. Strongly commended to 
all interested in the subject. 


LECTURES ON BRITISH COMMERCE. 


Insurance, Business and Industry. 
7/6 net. 

By the Rt. Hon. FREDERICK HvuTH JACKSON, G. 
ARMITAGE-SMITH, M.A., D.Litt., ROBERT Bruce, C.B., 
«ec. With a Preface by the Hon. W. Pember Reeves. 
The subjects dealt with are of vital importance to all 
interested in the commercial life of this country. 


SIR ISAAC PITMAN & SON, LTD., 
1, AMEN CORNER, LONDON, E.C.4. 


Including Finance, 





W. E. SNELLING, 


Each 12/6 net. 


By 


EXCESS PROFITS DUTY. 


Edition. Revised and Enla 


Fourth 


Incorporating the ee of tl 





1e Incom 


applicable by Statute and by Regu lation, also t s 
lations of the Commissioners of Inland Revenue, and of the 
Ministry of Munitions. Thoroug aly re oe and brought 
up to date in accordance with the Finan Act, 1918. 


INCOME TAX AND SUPER TAX LAW 


AND CASES. 
Third Edition 


1 neryt 
complete statement of every prov 


s still in force, including the 


Contains a 
Income Tax Act 
1918. Arr 
t 





anged under headings aly rder, a 
he ee and cases on a particular subject 
grouped together with suit able sub-headings 
Guarantee Payments and Levies for Closed Stinee, Ie 


corporating Statements of the Relevant Excess Profit 
Duty Law). 

A speci al fe ature of the work is th 
examp! ing the appli cation al the 
of th e agreeme nt entered into between 


an 1d the Colli ry Cwmners. 


IMPORTANT. 


BANKING INSURANCE 
RAILWAY SHIPPING 


and other Companies will find in Pitman’s List of Business 
Handbooks parti culars of many volumes which are invaluable 
to them in the conduct of their business. A copy will be sent 
to you post free on application. 


large number of practical 
various prov n 


the Coal Contro!! 
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British Railways have been issued 
No traffic retarns of The Go 








inate ee 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 








Present Gross Receipts for Total Grose Recelpta. 















































Name. Period Ending Mile | Weekor Month | 
see. | yoie-is.| +or—| 1918-19. | +or— 
— r 
InpIas 
Re. Ra. Rs. Rs. 

588 
4am Benga! ....22 weeks Mar. 1 0s 1,05,988 t ee eer t Ge'o00 
pu i. Hwccraias wouke t) 9,082 | 4,01 210|— 25,707 1,06,66,988)4 16,38. 208 
Bengal Nagpur... 48 weeks Dee et ae rl sx 0s 000+ 46,58,000 
Bombay, Bar.& 0.1.26 weeks 29, 2,871 | 19,23,9%|+1 77,00) 4,85,06,0 nee 
Barma ............\20 weeks Feb. 15 1,342 5,88,742| + 69,73!) 1,04,25,555)+ 15,48, 
Deihi Umblia Kika 26 weeks Mar. 29° 232 1,08.000) +. 2.573 Raw t ain 
Sinden Pesinesialss weeks qt Pisa 3e36 106 $349,100) 641,85,699 + 37,31,923 
Madras & 8. Mahr. 25 weeks 8 5,152 12,530,000) + “= mae ert + ess 
Rohilk'd &Kumaon 71 weeks Feb. 22 259 47,86 = sae waranty aves 
Do Lacknw-Brellly 21 weeks 22 308 63,769|— Oar er sesls. st 308 
South Indian......48 weeks Mar. 1) 1,829 6,82,628)+ $0,065) 3, $,34,088}+ 110,388 
Bthn Paniatimnth) 2mnths Nov. 30 716 __7,26,151'+ 17,454) _ 14,61, 

FOREIGN. 

Anoarriss. | | a 2 | a 
Argentine N. E. ..40 weeks Apr. 5 752 13,600'+ 3,500 382,800 48,000 
Argentine Trans .. 40 Seana , g ill 4,810\+ 800 vee-280 + 17,950 
B.A. and Pacific . 40 weeks 5) 3,536!  130,00C\— 28,000, 4,574,000/+ 1,000 
B. A. Gt. Southern 40 weeks 5 3,782)  141,000/+ 17,000 5,521,000\4+ 1,125,000 

| Net 41,000— 5,700) 1,197,000/4 119,000 

B. A. Western .... 40 weeks 6} 1,888 73,000\4+ 2,000, 2,728,000\+ 779,000 
| Net 17,000\— 1,000  652,000|4 182,000 

eaten Cent. 7mnths Jaa. 31) | 190 aia + oe geet t ee 
une. apr. 5 & CO— 29, . 99 

nilne. 40 weeks Apr | Mot 25,026\— 338°C 77,500 il 327.275 

Cordoba Central .. 40 weeks 5} 1,205 43,000— 660, 1,750,860\+ 551,610 
Batre Rios........ 40 weeks 5} 831 21,030\+ 200! 808,000; 200,500 

BRAzILian. | 
Brasi] Gt. Southn. 2mnths Feb. 23) ..  |_Ms39,100\— 8,400 86,190\— — 10,310 
Brazi)] Railwa 12mnths Dec, 31, 3,530 |Ms485900C\—141,271/ 57,772,000\+ 7,619,245 
Gt. West. of Brasi! 14 weeks Apr. 5) 1,010 21,200'+ 5,000 279,000\+ 16, 

Pembasane 14 weeks 5} 1,833 | 36,851| + 4,483 410,831 — 34, 
Mogyana .......... 12 mnths Dec. 31) 1,380 |Mis1561000|— 956,499, 22,267,000|— 2,474,651 
TK enaccueis 12 mnths 31, 766 |Ms265000C\— 906,038, 352,479,000.— 1,225,892 
San Paulo ........ 14 weeks Apr. € 1534 33,516)+ 2,221 404,559 — 8,400 

pana .......12mmths Dec. 3i| 1,003 |Msl749000|\— 246,168 21,953,000/+ 976,692 
State of Bahia,S.W 2muths Feb. 28) 62 | Ms87,000.4 11,000; 170,000. 20,000 

OBILEAN AND 

Pwacvian. ' | 
Antofagasta ...... 14weeks'Apr. €| 838)  24,825\— 18,830, 391,770\— 167,090 

th bnessceen lmoth Jan. 31 644 12,500|— 1,500 ae 2 
Nitrate (2 weeks)... 12 weeks|Mar. 31, 366 22,278 — 8,784 . | 90 
Peruvian Corp...... 9mnths 31, 2,059 | 81,075,700\— 43,830 9,049,535|— 273,025 
SE wake semana 9 maths) 31) 18h B,438\— 11,954) 161,347— 83,331 

Cusan. | 

; 
Onban Central ....40 weeksApr. 5 362/| 41,9644 6,791)  809,657,4+ 33,738 
Havana Central .. 4¢ weeks 5 ¢ 12,200|4+ 6 _-358,457\+ 8,924 
Onited of Havana. 40 weeks 5, 681 92,7884 8,295 2,154,475 — 45,792 
West of Havana .. 40 weeks 5} 155 13,39)— 986 317,159— 29,673 

Unsvevaran. 

Oentral Uruguay..40 weeks Apr. 5, 272/  24,479'4 2,610 867,642, + 135,824 
©. Urug.(Rast. Ext.) 40 weeks 5} ll 7,098|4 1,614 215,581 + 16,420 
C. Urug.(Nrth. Ext) 40 weeks 5} 185 3,722\— 427) 150,959+ 22,579 
O.Urug. (West. Ext) 40 weeks, 5 sly 2,970;+ 162;  107,083)+ 17,769 
Midland Oragnay . 8 mouths Feb. 23) 318 | 18,51i;4+ 8,338 136,051, + 30,550 
North-West Jrug. 9 muthe Mar. 31 113 $50,000!+ 5,650 267,822) + 27,026 
Uruguay North .. 8mnthe Feb. 2¢ 73 | 2,181\+ 274 16,168 + 992 
OTHar Foasier. | 
j 
Alcoy and Gandia. 14 weeks|Apr. 5 33 | Pa8,000) 141,200: + 12,300 
—. aatbebenenn smote ioe. - 16 2,789\— 1,697 7,902, — 4,6°6 
evecseeeee.| Stnthel Feb, 28 136 13,000|+ 3,381 71,004— 18,890 
Colombiar Nat.Riy 2 mantis : 28 8 7,760 a 25,300, + 38) 
Costa Rica ..... «+. 2mnthsiJan. 31) 188 23,125\+ 10,950) 154,71¢+ 68,14 
Dorado Extension 2 mnths| Feb. 28 7 §,006|— 2,400 12,80 — 2,950 
Beyptian Delta... 50 weeks|Mar. 1 859 10,562)+ 1,788 359,918 + 86,724 
in thn of Spain'15 weeks} 29) = 104 | Pal43,691/4 117,048) 1,745,637 + 1,354,328 
nternational of 2mntbs\Feb. 28) Gross 58,356)4 7,356 111,677 + 13,540 
Central America | Net 27,329|— ‘452 43,911 — 2,795 
LaGuaira&Caracas 2 mnths! 28) 23 | E,LO0i\— 2,40 12,809) = 2,900 
NasjoUscarshamn 10muths|Oct 31). 18,061/+ 6,719,  174,025|+ 74,512 
Pir contral .40 weeks|Apr. 5) 255 4,620/+ 1,940 161,460 + 46,983 
PamteAthens, & PmuthsiJuly 31) .._ | Dsl312326/+ 355,945, 7,541,210] 1,758,651 
Puerto Cabello, &e. 2 mnths! Dec. 31 % DGl— 13K 44,500|— 4,444 
OF ...... -.-. 40 weeksi Ap £ 02 7 j 42 
Santa Fe Province, 0 weeks) Apr | 108 5,202:+ 607 oe \+ 19,625 
French Railways 1mnth (Feb. 28 165,52¢) + 21,709 : Pe 
& Santiago Smnths|Mar. 31, .. 7,98)— 1,69 22,451|— 4,419 
fafra and Huelva. 2mnths\Feb. 23! “iis B,24i'— 2829' 20, 198l— 2.295 
— 
CANADIAN RAILWAYS WEEKLY STATEMENTS, 
Present Gross Receipts | 
Name, | Period. Ending} Mile- for Week. _|_Total Gross Receipts. 
| Bt Or] | tr 
Oanadian Northern 13 weeks Mar. 31 9,524 | $192,900 — 155.600 10,944,150! 5 
a mar, oO. y i v2, - . ‘ a. J 
Canadian Pacific .. 13 weeks 3i, 13,388 | $4245,000|— 61,000 36,283,00c| + Seat oo, 
oan nde ‘4 weeks' Apr. 7 3,616 | 261,894) + 53,847 3,139,395) 4+ 990,835 
Tok. Pacific. 9 weeks’ Mar. 7 vi6 218,48\\— 1,842 178,169) — 27,921 
a 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 
inline 
Name. Period. |Ending' Grosa, Inc. or Dec.| Net. Inc.or Dec. 
Canadian Northern® .. {| } moth Dec. 3: $5,243,30' + 1,770,100) 26,621,60014 4,764,600 
Cmnths) $61,200 + — 544,990) £.898,600\— "626,500 
Osaadian Pacifict ....{) }mmth Feb. 28 $11,°64.000,+ 1,490,000] "$81,000|+ 390,000 
?mntbs $24,092,00 + 5,728,00K) 2,535,900'+ 776,000 
Grand Trunk ..... Lmntt. 4840,600'+ 320,100] Dr63,700\r 135,670 
— annex + 613,100|Dr 210,200|+ 118,800 
White Pass & Yukon... 12mnths Dec. 31 §i,244,0% — a 


rr eeeenetietneneeenstie seen eee - 


6,58} 3. 





* Net earnings before deducting taxes, 


THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS, 


since the Government took control of the Railways et the outbreak of the War, 


vernment took over control of the Irish Railways as from January lst, 


| 
| 
| 
| 








OTHER COLONIAL RECEIPTs, ~~ 
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Mashonaland ..../10mnths'Oct. 51 
Mid. of W. Aust...| 7 mnths\Jan. 31 
New Oape Central/1l weeks! Mar. 15 
Rhodezia Railways/10 mnthe|Oct. 31 
Rhodesia Katanga) i mnth |June 30 





|Present| Gross Receipts for 


Mile- |_Week or Month | 7 
og. | 192018 1+ 0 -| oe 

I+or-! itt) ge 

l 

é 
. + 661 

Se ee 
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AMERICAN RAILROADS MONTHLY STATEMENTS 


os 


"=. 


| Receipts for Month. 








a 
Total Beceipts 


























Name. Period.| Ending) —————— —$—$$____ 
| we. |} tor— | ame, l +a. 
Ae i -~ | . | 
Atchison Topeb li mnths! Nov. 30] 14,816,265 |4 22%3,267! 1408 $ 
CHIBON LOpeva ....+.+- | nths NOV. 514, | 7| 14 
Baltimore and Ohio ....\11 mnths 30 15,529,382 |+ 5,751,008 stint Se 
Chicago and Milwaukee..| 11 mnths 30) 11,155,099 |+ 418,284) 120,569. 910 4 URN 
New York Central ..... | mnths S| 28,016,171 | + 7,690,607) 267;30844 + arte 
Pennsylvania ......... Ll mnths KX) 52,915,951 |+ 8,760,15) 353,169,367 4 Ale 
Southern Pacific ....... jul mnths 50) 15 430,018 | + 1,638,562 156, 986, 963! + 19 g80's 
—_—— ——<—_—$ 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
| = Receipts for | Total 
Name. Period. |Ending| Mile- ___ Week. | __ Receipta, 
ese | 1918-19. |-+ or —| 1918-19 | 4 we 
Anglo-Argentiu> ....|13 weeks Apr. 1) 329 £63,511 + 736,000 + 
Auckind Eiect(z8dys); 4 weeks Mar. 14 a £25,250 + 
Burnley Corporation| 1 week Apr. 5 ig 22,781\+ 642 Pi oS 
Calcutta Tramways..| 15 weeks Mar. 29 354 | B81 6660/4 14,576 + 16 
Chatham & District. .| 12 weeks £7 16 | L124 = 44 14,7164 4% 
Egyptian Markets ..| 10 weeks 1) we | 1 BSE G 713; 20,369 + 2,07 
Glasgow Corporation| | 
Tramways ....... |44 weeks Apr. 5 99 | £30,819) + 1,834) 1,266,675 4 1,17 
Hong Kong .. .| 7 weeks Feb. if -. | SI3,6lli— 4538 100,890 + 
Isle of Thanet ..| 28 weeks Apr. 5 £535 | + oat a572 4+ 3 
Lanarkshire .. ..| 12 weeks Mar. 27 <84 @3577\ + 14 44566 + 2 
Lancashire United ..|13 weeks Apr. 2 42 “3,022\— 7é5 28 833 4,24 
Liverpool Corpora-| | | 
tion-Tramways... | 14 weeks 5 ws 421,754) 3 273,663 + & 
Liandudno & Colwyn 
Bay Electric Rly...| 17 weeks Mar. 28 . 2313,— 14 5,022 + 8 
LCO. Tramways | lweek (Apr. ¢| 1616) £74,928 19,565 95,465 + 2h eu 
Maciras Klect.(2 wks)! 12 weeks Mar. 31 : } nil je 48.284, 196,913 = K&) 
Pernambuco Trams..|14 weeks Apr. 5) .. | #5,£11/4 1,195 75,33 '¢ 859 
TN 6 cxncnikennbil | 1l weeks Mar. 20 £2,15°\+ 617 23,2104 54 
Shanghai Electric . | 5 week Jan. 22) .. 27.150/+ 3,734 84,202 + Ife 
Singapore Electric ..| 9 weeks Mar. 1 oe 15,489) + 849 = s:«145,471 21% 
DOTSURF 200000 wees 12 weeks Bi oee £752 + 6! 8,867 sm 


TRAMWAY & OTHER MONTHLY 





——- ow 





Name. 





| 
Period. — | Mite- | 


|Present 


Receipts 
__for Month. _ 


Total 


age. | 1918-19 | + or —| 1918-19] +or- 


rone| $259,056+ sa4si} .. |. 
Alabama Power al 1lmnth (June X oe ene + 21 * > 
Brazilian Traction, ) | » | , § Gross! 8,522,000'+ 685,000! °,522,00¢\+ 680% 
receipts in muiirels } impth (Jan. 31/1 Net | ¢,283,000|4 567,00, 4,285,00|+ 58a 
Brisbane Electric ..| $mnths Mar. 3)... £50,280 + seen anual oo 
t Blectrc, benno) Smuths ed. 2 {Fer Siieise2 |} 82,312| 1,208,270+ 36a. 
Buenos Ayres | : : 
e Trams ....|9mnths Mar. 21) 614 £47,370 + 4,725) 390,879+ OL 
Burmah Elec. Tram- s . a L eh 
wayeand Lighting) 6mnths Feb. 2 .. | ane + 5.08) seacnlt ur 
oe ar wena bonne at] { Wor) “Boe s | To muaet 
Canadian - Western) en 
Natural Gas ...... 5 mnths 2:) Gross | @187,214— 12,707) E91,99%— 15,15 
Carthagena and) . f ad 
Herrerias ms.) $mnthse Mar. 3 122 | &2,400— 2,316 BME 455 
Catalinas Ware- 
HOUSES ........46+ |} lmnth Feb. 2& Gross o- t 6,50 ee “ 
Chillagoe............| lmuth (Mar. 3! — on; = x : 
: ari 1767,276\— 82,334 22,019,064 + 24222 
Cities Service Co.... (12 mnths 2i grow itt 709,160 — 106,908] 21,443,058 2.218% 
Cordoba Light, &c. [\0mnths Jan. 3)... 413,082! ¢ iat ye seu 
Cuba Railroad ......) 7muths| —_3)| { Gross|@LISE.270'— 3.500) eae GSE 
Elec. Sup oe Victoria 40 weeks j 2 | 14,904 a sa} = a+ is 
avana Elec. iF G ood + wil = . 
Light, and Power} + mnth 3: {Ger"| Fseeicse— eiero) 348.058 - ies 
International ; 7 mnths 3 Gross| £25,167\+ 3,82 151,552 +4 a 
gitent anil Power} mn WL Net | #8, :70\+ 4,37 fy ¢ as 
algoorlie Electric > Grose ear oe | v 82 ” 
ll mnths Nov. 3 i ‘ 
ee = {Net | suese12 — 067] geiael= am 
Keystone Telephone. 2 mutbs Feb. 28 { “Net") “gsa.o75 — 15679! 91,287\— 97 
La Guaira Harbour... 1 mnth Bi) ke «=| «|= 88554 = 5,615) 1, "hee 
ma ower, ross) oe | - 
and ao) imnth Jan. 21 { Net | £20,464 — ces “ 
Manila Blectiicy| 1B |Mar. 51) Grows | gsnsesle cases] | misel+ Ase 
~ Railroad, &.....}| }muth Jan. 3 { Net | 119,318 + 30,416} 119,51") ¢ SH 
Mies'ippi River Powr {moth May 3i {See Noes Sr iee - ; a = 
Montevideo Water... 1mnth Jan. 3)) .. | 22,8704 1,010) 22,870 + ie 
Rangoon Electric .. Smntbs Mar. 3] 2 as - 1g 158,88 ; ae 
ERS W2muntbs |Dec. 1 {Grom) “Seco t F700 suis + ee 
} « ? i+ 
Toronto Riy., &...| 2mntts Keb. 2 { Wet nee + ese Re As 
United Electric T. of : ! 
mm ee st | Smnths Mar. 3 Geote £41,070 + on a , win 
of Yucatan...... Umnths |Nov. & {'Not eeerel 48153 1,075,48.)+ SOR 
Utah Securities ....|1mmth |May 3) Gross ot oan cs enl shes 
Vera Gras Blectric ..|12mnths Dec. 31, Net | $:2.500\— 18,500, S14,70j~ 3 
an | * 
Transvaal Power}. Quarter June xX) Net i oe al and + mis 
Winnipeg Electric ..| 2mnths |Jan. 3: { Gros) $7162 + TEE) 56,588 
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April 12, 1919. 


Brame and DQotices. 


e London offices of the Eastern Company of Petrograd have 
ved to 8 8 Bucklersbury, E.C. 4. Telephone, City 368 
: The ce of the Legal and General Life Assurance Society, of 
b ir ‘Charles Lambert is resident secretary, has been removed 


7 . «t King street, to 28 John Dalton street, Albert square, Man- 





o rem 


is SS ae informed that the directors of Goldsbrough, Mort, and 
n -. Limited, Melbourne, propose asking the consent of the share- 
ters to increase the capital to 1,000,000 fully-paid shares of {1 
- Although this extension is sought, there is no present intention 
esye the fresh capital. 
“the Marconi International Marine Communication Company, 
ited _announces that Sir Charles J. Stewart, K.B.E. (late Public 
Tr aaa bas been elected to a seat on the board of the company. 
‘ Maj or P.S. Inskipp has been appointed a director of the British 
, Africa Company. Mr A. P. Millar, for several years assistant 
; ~retary and latterly acting secretary to the company, has been 
spointed secretary to the British South Africa Company. 


én nee 


rv 





GOVERNMENT STOCKS, &c. 


— AND QUITO RAILWAY BONDS.—The Council of Foreign 

lders have received a telegram from their agent at Guayaquil 

ating that the daily deposits for the service of the bonds have been 

ascontinued, but that the Finance Minister has promised a further 
mittance in July. The council are further informed that the 

; vernment are continuing to deposit the sums necessary to repay 
the local banks the money which they had borrowed in order to 

ide the {80,000 already remitted. 

“CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council! of 
Foreign Bondholders have received the April instalment of the Debt 
Service in respect of the half-year ending June 30, 1919. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905,—The 

suncil of Foreign Bondholders notify the receipt of a sight draft for 

4,390 158 44d, being the moiety of the fourth fortni; ghtly instalment 
‘the Debt Service payable to the Council in respect ‘of the half -year 


ending June 30, 1919. 


Seem 


CC CC LC 


BANKS. 
LONDON BANK OF AUSTRALIA.— The directors announce that, 
ect to audit, the net profits for the year are £115,292, inclusive 
ught forward. The directors have decided to trans- 
3 r £35,000 to reserve fund, to grant £3,000 to the officers’ provi 
: t ft nd to recommend a final dividend on the preferenc« 
shares at g per cent. per annum for the half-year 
1 December 31st last, making 8 per cent. per annum for the 
s English income-tax, leaving £24,263 to be carried for- 
date of payment of dividends will be announced later. 


MITSUI BANK, LIMITED, TOKYO. 


424.520 DI 


Balance-sheet, December 31, 


ae, 


LIABILITIES Yen. ASSRTS. Yen. 
<esdenbacened 20,000,C00°CO Cash in hand and at Bank 
NE eee ce 13,950,000°00 ie at enna eackace 29,806 ,589°27 

t Money at call and short 
é MGs .. 73,960°00 ni Sa dee ceewaaess 11,450,000°00 
& Deposits (current, tixed, Japanese and British Gov- 

Rh eae .++e 306,571,664°93 ernment Bonds’ ........ 29,705,158 °64 
DIUS § for etiebibwweenaia 1,444,878:'58 Debentures and stocks.... 7,717,624°50 
vue to foreign agents and Foreign bills of exchange 

resp nts 5,919,724°44 ONO: . cccesicesces 22,673, 107°05 
298,942'16 | Advances under exchange 

1,185,046°78 ie 11,706,€80°74 
Customers’ liabilities 

, jue 2,275,633°81 under L/C per contra .. 298,942°16 

ates on bills not due.. 1,402,201°55, Due from foreign agents 








= visional receipts ...... 168,735°20; andcorrespondents.... 2,471,135°55 
‘ a e ‘rom lastaccount  3,483,354°82' Loans and discounts . 237,648,401°81 
et profit for the half-year 476,451°58 | Due from local banks .... 434,606°99 

| Provisional payments .... 190,202 °65 

| Bank premises............ 1,477,846°27 

IR iis ccenacecuce 1,670,437°52 

357,250,733°85 357,25 250,733°85 

NATIONAL BANK OF EGYPT.—The re; port shows a net profit of 
st {against £519,250), of which 10 per cent. goes to the 


eserve; £49,506 was brought forward, making £553,972 
‘bie, after paying 4 per cent. dividend. Extra divi- 
-~ to be paid, £47,336 additional put to the statu- 
‘King £ 1,500,000), £267,336 to the special reserve 

0), and £106,636 « arrie 1 forward. 


THE ‘PaRumne LOAN AND TRUST COMPANY. — Statement of 


vruary 21, 1919: =o 
Capital aon ABILITIES, $ RESOURCES, 
Surplus 4 — eee eesecseccccce 5,000,000; U.S. Government bonds and 
Demneis individed profits 12,006,561 = rtificates--atmarketvalue 41,772,049 


hes _— lading foreign 3onds and stocks--at market 





D oo i€ and igngigy Lites: 165,887,059 | <= iiiacieiinasta aeons aaa ta 16,826,365 

ances . foreign accept- | Other investments — short 
Bills 7 = Se eaieabidibeaneen - 6,259,120) term—at market value .... 9,134,021 
counts teen 4,000,000; Bills purchased ............ 28,409,504 
Accrued interes, gnats! 5,000,000 | a eae 30,473,802 
ved for tax st, and re | Bonds and mortgages........ 2,059,S90 
r De setheccecee 1,914,031/ Real estate.................. 3,514,040 
Cash on hand and in bank .. 32,870,896 
| Due from foreign branches.. 25,806,131 

| Liabilities of customers for 
OES vac cnccecnaneee 6,205,622 
| Accrued interest ...........- 994,351 
ee | ae 
198,066,771 198,066,771 

‘STATE. Ty ASSURANCE. 

the fee dena of the State Assurance Company shows that 
Ronee ‘ont partment the premiums were £404,131, against £319,163 
oer before. The losses t. é 


Miums and ; were £204,233, or 50°5 per cent. of the 
om the expenses amounted to £144,787, or 35°8 per cent. 


», after allowing 40 percent. of the increase in premiums as 
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Bovril 
did not 
‘Profiteer” 


The first and constant aim of 


Bovril Ltd. throughout the 
War has been to supply 
Bovril to those who stood in 
greatest need of it. It is their 
legitimate claim that Bovril 
did not ‘ profiteer.” 


The more other foods rose in 
price, the more determined 
were Bovril Ltd. that the 
selling price of Bovril should 


not be increased. The 
seareer food became the 
more essential was 


Bovril. 


When food was dangerously short, 
Bovril, which possesses the 
peculiar power of making other 
foods more nourishing, proved of 
inca'culable value in maintaining 
the health and strength of the 
Nation. Through the four and a 


half years of War 


Bovril Ltd. has not 


increased the selling 
price of Bovril 


Although Bovril has cost more to 
produce, Bovril Ltd.sold it through- 
out the War at the same price as 
in July, 1914. 
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a dividend on the « 


agreeing to the amalgamation 
ready for issue Shareho 
pany in which the, 
marked share certi{ 
the shares of F 
consideration 


Viding for 
balance I 
fund of 
“rried forward. 


shareholders were inf 
juired in order 


CXCess profit 


oft 6 Der 


ae 


PHILADELPH] 
Company and 
Natural 


—86,207: 


7TOSs €arnings, Sc 
€arnings from Jan: 


ae ee ST a ie ee F ; set de aha ae oa . 
ss eh ia ; ; ‘ 
° tees 
i $ SNE Lc: ‘te. : S 


7TOSS earni 
Oil Dept. 

$92,8<- 
$29,823. +S; 


eres 


Railway I ept 


ne eee 


Carnings $; 


SELABA —T 
Which has to 
War char ties, / 


selena ee 


Cccount ¢ 


ted at eee 


a dividen 
£1,109. 


SHELFORD —_ TI 


forward, 


eee 


oe 


























an addition to the reserve for unexpired risks, was £21,1 
cent, of the premiums. The directors have made 
unexpired risks to 40 per cent (from 335 per cen 
£26,942 from profit and loss. In the ccident and g 3 
the premiums were £61,853, the claims £37'7 per cent., the eee 
33°8 per cent., and the balance £:7,602. The reserve for unexpired 
risks was also brought Up to 40 per cent. of the premiums in this 
department. A further dividend of 15 per cent., less tax, is recom. 
mended, making 25 per cent., less tax, for the year, Carrying forward 
£30,812 
UNITED KINGDOM PROVIDENT.—The r: port for last year shows 
that the net new business Was for £1,001,655, at premiums of 
£54,802, including £12,688 single premiums, The premium income 
was £832,759, and the working expenses II*29 per cent. Interest 
receipts yielded £4 16s 4d per cont before de ducting income-tax. The 
mortality was favourable, especially in the t mperance 
Taking both sections together, the death claim 
the amount expected, or 7 
funds increased from £ 


24, Or 5°2 per 
up the reserve for 
t.) by transferring 
eneral department 


section 
S were 86 per cent. of 
10,312,388 to £10,626,971 


j4. 


Glyn 
Goch 

RAILWAYS. Joc 
GRAND TRUNK. -We are informed that th 
Earl of Selborne has joined the committee of the Gra 
holders. The names ot the other members of the 


follows :—Mr Robert Benson (Messrs Robert Ben 
Alfred B Bosher, She 


committee are as 


The Hon. Algernon H Mills (Messrs 


0.) 


( ’ 
Mullens, jun. (Messrs Mullens, Marshall, and Co.), 
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TRANSVAAL GOLD ourpyy STAT 


February, 1919 
Name of Mine. — —— =) 28 


Aurora W. United (10s 8 
pantios Consolidated cece 


City and 


Consolida 
Consolidated Ma 
nes (10s shares), , 
epoort Deep . 


sof Camginees:* Corres, 


& on 


Durban R 
East Rand P 
Ferreira Deep 
Geduld P 
/2°3 percent. apart from war claims. The | Geldenh 


Ze 


o 


8 


roprietary cee ° . me 


n's Lydenbur, 
e 
Governm 
€ Right Honourab). the jon 
” TF manent _ . upiter teece 
nd Trunk share Kleinfontein, 
Knight Central 
son and Co.), Mr Enight's Deep... . 
etheld, Sir Herbert Hamblin (Barclays Bank Langlaagte E 


Meyer and C 
Modderfonte 


© COP es eresese 


Glyn, Mills, Currie. an4 ' aeger end Cae 
io by 4ilo, *4©, Alii 
Mr John Ashley 


and Sir Gerald Ryan (Phoenix As Urance Company), On account of 
ill-health Mr Hermann Landau, the mover of the re 


reluctantly decided not to serve as a member of the committee. 


solution, has 


Modderfi 
Modderf. 
New Un 
Nourse Mines 


mtein Deep Levels. . 
(£4 shs.)... -| 


MISCELLANEOUS. Primrose, New... 


APRICAN CITY PROPERTIES TRUST, LIMITED, —T} 
nture interest and the full diy 


idend on the { 
cent. preference Shares, have resoly 


per 
ordinary shares for the 
1918, of 1s per share, being at the rate of 
income-tax, and to Carry forward £11,501, 
EXPLOSIVES TRADES —The Certificates for th 
rades, Limited, prepared 


year ended Decem} 
5 per cent per annum, les 


in favour of sharehy 
were lodged | 
Iders Should, theref 
held shares 


dy January 31st, are now | VanR 
Previous to the 
cates, to receive in exc} 
xplosives Trades, Limited 


Princess 
'€ directors, after | Randfon 
Robinson 
¢ ‘ } Robinso 
ed to recommend, subject to audit, odepoort United 
eT 31, | Rose D 





5 Simmer Deep oP Pe cccccccccce.. 
~ | Simmer and Jack .,. 
, | Springs Mines ........_ ee 
he shares of *PlOSives | Bub-Nigel .... ercccces 
Iders whose transfers | Transvaal G.M, Estates .., 

Van Ryn Deep 
ore, Feturn to the , OM- | Village Deep 
amalgamation their | Villaze Mai 


lange the certificates West Ran 
g > Certilicat for Witwater 
» and cheque for cas] 


~@9S9ecesoveescces 


a Consolidated 


“i | Witwater 


Wolhute 
GREENWICH INLAID LINOLEUM. TI 


he rep rt 


, I 
ded December 


for the year 


sist last states that the acc unts show, after 


rT 
r interest charges, a loss of £15,790, INCTreasing the d t 
rought in to £40,763 


at 
ss 4£ainst which js placed the 


dit 
£22,366, reducing 4} 


| 
reseryy 
1€ defi lency to £18, 308, Which is | 
Subject to a “4d1M against the Governn 
©upation of the con pany’ 
| 


nent f 
9 Fent, &c. In Deces ber | 
tmed that additional] Capital would bh, 


pre I 


‘ 
to enable manufacturing to resumed 
GENERAL INVESTORS anp SUSTELS.—The repor: for the year | ai. 
led Janu TY 31st states that revenue shows a rec, Pt of S426 | | 
atter charging del ature interest and ther charges th re | : 
remains f2- 453 £18,814 was br, ught fory rd, making / 45,850. |, . 
Deducting Preference dividends al inter dividend on the | leum 
Mary tOCK, there is left A: 39,925. The direct rs reco end a | 
Gividend of 33 PeT Cent. Jess fax, on the o nary stock, making | 
per cent. lor the year; carry 1 


’ : 7 ¢ Count £11,000, staff 
cent fund £1,000, and carry { TWard £11 401 —_ 
OPE BROTHERS The dir F 


rectors, after ; kj 


“18 Provision for 
= Guty, recommend a Gividend a¢ +? rate of 9 per cent. 
annum, less inco; tax, on the , rdinar Shares for the six 
n nths to February 28th last (Making + Per cent. for th year 
[Sether with 4 DONUS of + per <« ‘nt. ; ippropr e for 1e = 
the ‘Optiate for the 
benevolent fund 3:000, to Dlace t re ry = : } 
rward /2, . ae ions em and ti epee 
-Wald / :<O4 i rie Gividend r previo Is ar Was at thy Tat 
Cent. me iny ! t I rt . 


r annum. gether with ~ 9On'S Of 2 per car 
A COMPANY. Ti eet 


Carnings of th 





f e€ Philade}] hia 
athliated ©ompanies for the m nth of Februar’ With 
(sas Dept Gross Carnings, &, 375,198 + $188 ~ tpg 
ac. co _- : ’ wa, ’ ’ ‘ “1/93; a 1 
904,114, +9236, 750 Oil De; t.—Gross earn 5127, 306 64,07 Ore. 
$100.8«- Re a . "49399, + 964,012: 
700,557, +§ 3,311. Coal Dept Carnings &%, le 
Srr., - 2. gk tT Aeetien? — ry. a i I 
/; Het 11,495, +§ 124 Electric Light and Power D pt | fa 
Carnings ¥1,050, 840, L $168 407 net S42 S4 $18 , the 
moan ' . P 1*3,354, 4 ¥I5S9, 20 
reet Railway Dept (excluding Pittsburo 
burg 


( R tilway 
¥52,573, +810 : 
lary rst 
nes 22.8 


2 
Company) | Weatl 
442; net 10,898, 1 $10, 304 Renee F } b I 
to February o9;}, Natur; sas Dec itked 
ebruz 28th itural Gas D == 
414, +946; 
3 ; ~~ 2 ri? 


ept 
G baae a, Owt 91,740,822 4.82, 55 vn 
fan earnings, 9232544, +$79,512- net ro sro. | fair su 
) re . : . he = I4Y, 
7+ Coal Vept.—Gross earnings Signs —$ro8 <-; “net | Per 5 
5,OI7. Electrix Li } . "=e © 7 4 ‘ 
; -4ECtric “Rat and Power ept — 
earnings $2,189,230, +$385 ong I Cpt ‘ 


Arg 
< g 
net $923 . TO > 


. r<17, +$460,970, 
(excluding Pich. Rail. . 

40384; +827, 345. nsbUre Railways Compan? Ppor 
4.3945 4 ¥<7,347; net $22 2. +$27,873, availab 


RUBBER AND TEA Sontial 


he accounts 


Sir 
Ma 


—Gross 


dull, with 
Cour fOr 1918 show a net profit of fi- 624, to | per ss8 1 

be added , 11,679 brought forward, le S donat a 
a Gi ~48Ot forward, les Nations 

£202; add refund ; ations to 


ton ~ Und of excess Profits duty £5,154 making intily 
£ 34,1 4€ directors pro; fer to r : 
f 34,195 e ““tOTs Propose to ‘ransfer to reserve 

serve account /- 500, an PC on 

id of 10 Per cent,, less tax po ane 


9 be Carried forward 


£3,000, income-tax re 


» leaving ‘t 
t€ report for ra;c States 
t Ve i i Ss tes I } 
t of Profit and loss account i- y =~. € Z —_ an n 
Mmended | eo ssorh #. 202+. dividend o 
my ; . vidend of 5 


aVil i 


Standing at | > 
Per cent, is 

ha “ 3 
~ '© De carried | 


I 


‘ 
it WN 


srand (Knight's) 


——=z—S_—. 
OIL OUTPUTs, 


LO-EGYPTIAN OILFIELDs, 


alae ae ae: 


» G62 tons (] 


ast week 21 tons) 
week endine 


OILFIELDSs OF ( 





ALIFORNIA, Liwitey. 
» or approximate 5. 
Toperties of the St 


"8 53,906 barrels fr, 


TRINIDAD LEASEHO} Ds, 


produced durit : 
1g 12,560 tons. 


Commercial Reports, 


THE CORN TRADE. 
Mark Lane, Friday Evening 


} ; 
Vetter” Wweathe; prevailing, 


during the 
and strong dryi 
ahead with 


rn has been laid 


Of sunshing 





to be reploughed an 


Offerings being 


Per 496 Ibs landed. 
eT qrex ship. Home-; 
ouoted 44s 3d pe: 
makes are readily 


lbs, ex store 
small compass, 


other descriptions 


: being quotes . noder ate 
Street | €1ng quoted at led flour in modera 


i al + . 
: » CX quay, per 448 bs, Ameria 
and Canadian 


spot, and the limited business passing ° 


lily with mode Native quoted at 46s 


Plate 6os to 


rate offerings. 
lan 63s 6d. 


+f 
light, and business include 
Irish oats at 1M sb 
proved very steadv wit 
but offers of 





Home Ward freight markets 
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SUMMARY OP COMPANY PROFIT AND Loss ACCOUNTS. 


Net 
ieee iis r — Amount . Appropriation. 
e from = Pay- . iwi 1 
Company. Ending. Last aaa of os cies aevidend. Carried to 
jAccount Deben- | ~'5*" ‘ Reserve, 
ture bution. sia amet Pretee. Deprecia- 
a ee Interest. Rate. ‘Amount Amount tion, do. 
——— Banks, £ £ ae — £ : E 
British of South America..... esaes| DO Sn 97,606 158,481 256,087 14 140,000 = 15.000 
National of Egypt «--+++seeeeeeee Dec. 31 49,506 693,851 743,357 10 300,000 336.72 
Breweries. — 
John Robertson and Son ......... Dec. 31 16,921 31,34 47,766 50+ 6,25¢ 44° 
Canals, &c. , 7 
London and Thames Haven Oi 
Wharves ..+.+. esesseseeeee | Dec, 31 23,272 24,146 47,418 8 16,453 99a 
Electric Lighting ont Romie. si : P 
ey (Kent) Light and Power .. ec. 59S 4,805 6,404 4 . OC 
-_ ee Goal, and Steel. cali — -— 
syton and Shuttleworth ........ Dec. 52,586 62,946 95,531 7h 33,75¢ 7.5 4 
alah Navigation Coal ..........| Dec. 31 10,089 14526 24615 124 13,40$ . ; " — 
Wobley and Scott ...............-| Dec. 31 | 30830 16,462, 47,282, 10° 10,050 7,035 24918 
Land, Mortgage, and Financial. P 
British Italian Corporation ........ Dec. 31 5,583; 34,421 40004 4+ 35.515 a 
Swan Land and Cattle ............| Dec. 31 1,224, 4,199 5423 .. % ar ee 
Nitrate. 7 
Now Tamarugal ...-+.sseeeeeeeeees July 31 2,05 50615 §2665 15 40943 .. 6,215 
Rubber, &c. one 
Bila (Sumatra)......++eeeeeeseeess Aug. 31 so | La 1611... a _ 
Rangoon Para ....++eesseeeeeeees- Dec. SL 1,594 7,499 9,093 = 7 os Ea 
GelabO cocscccccccesccscccececses| Dec. 31 | 16572} 17,624 34196 10 12,500' .. 10,509 
Shelford ...... ieee eee a oe 2,738 3,524 6262 § 4,060 an 
Toerangie (Sumatra) ......eee6---- Oct. 31 (Dr 6,255, 6,994 735 ra . 118 
Shipping 
Cairn Line of Steamships..........| Dec. 31 25,659 69,204 94863 10+ 38,032 me 25,090 
Shops and Stores. 
Bobby and Co. ..sesesceecscceceees Feb. 10 11,295, 32,248 43,542) 10 8,023 15,000 9,000 
William Owen «= --seersesereeeee: Feb. 20 [Dr 9,00: 5,775Dr 3.234. 4 a oat 
ea. 
Battalgalla Estate ........eeeeee--, Dec. 31 4.644 4,208 8,852 20+ 3,000 1,851 
Tramways. 
Tynemouth and District Electric 
Dh <cohuctskheetecedeeee!| BGG. On 612 7,566 8,178 8 3,713 1,525 1,000 
Trust Companies. 
General Investors and Trustees ...., Jan. 31] 18,814 27,045 45,859 6 750 9,619 12,020 
Waterworks. 
TI cocccece| Dec. 31 | «.. 25,257; 25,257 5+ 750 . 
Other Companies. 
Dickson and Benson ..............; Jan. 31 3,072 8,729) 11,791; 124 ,750 1,800 2,500 
Lamson Paragon Supply ..........| Jan. 31 15,273, 31,124 46,397 10° 46 9,889 7,635 
DE HED cccecscesnccescees| DOR OE 36,69 40,060 76,758 10 37/ 37,730 (a) 10,000 
Pettigrew and Stephens............ Feb. 19 | 14,657) 16,934 31,59) 124} 75 3,250 20,000 
Southall Bros. and Barclay ........ Dec. 31 13,*1¢ 25,764, 39.574 15+ 12,906) 5,500 6,000 
+ Free of tax. (a) Three years to date. , 





nage, so far, are put forward slowly. From the River Plate 
more interest is displayed on home account, and charters were 
concluded at 62s 6d. ‘To Italy tonnage is required at about rrss, 
while high rates are obtainable for neutrals to Spain and Den- 
mark. The Northern Range American ports are well patronised, 
and numerous orders are in circulation for heavy grain to French 
Avantic and Italy at 14s 6d and 17s respectively, with 8s 6d the 
established figure in this conutry. From India 75s per ton has 
been paid to U.K., while active interest is displayed in tonnage 
for Saigon rice, Java and Mauritius sugar to U.K. and Continent. 
Time charter firm, with a good demand for large modern vessels, 
s1X "4 twelve months general trading at 24s to 25s per ton per 
month. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 


191§-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1918-1919./ 1917-1918. 1916-1917. 1915-1916. 
Rstimated sales of home-grown wheat—| Cwts. | | Cwts. 
Week to April 5...... enue ccccccecece} 


Cwta. 
a 274,991) 13.700) ee Bie ee 
weeks to April 5 9,825,203, 7,536,578, 12,149,400; 11,901,000 





CORR eee eee eee 











Average price of English wheat per} «= 4 sda s 4a s da 
ities ten tinea eveee 72 6 | #7211 84 4 51 8 
m? : OWE wor ecerseccecreesesereceeers 1611 | 17 2 19 5} | ll 1 
+ supply” in U.S, centres....bush.| 85,081,000! 4,695,000 47,363,000! 63,062,000 
__ i  Seibeebeeeenctandbaneentines { 45,579,000) 2,515,178 25,373,000) 33,784,000 





a COMPARATIVE AYERAGES OF GRAIN. 
PR. e following is a statement showing the Quantities Sold and the 
verage Price of British Corn (Imperial Measure) in the past two 














Saal and for the corresponding week in each of the years from 1915 
| Quantities Soip. | AVERAGE PRIcEs. 
' 
ae Wheat. Barley. Oats. | Wheat. _ Barley. Oats 
19]9, | { | | 
M qre bsh | qrs beh | rs bsb ed ea@j; sa 
Mat, esses, | 80800 5 | selo2 3 ess 4 | 727 | 62 8 | 4611 
pan 2 4164 6 | * m26/| 68 | 47 2 
iis °° eens | 50,322 2 | 1n472 0 | 10,290 0 as/ ns) ws 
igi "te 57.429 3 | 11,775 2 | 12851 4 568); 55 7/ D1 
sin | $4826 7 | 53630 4 | 17,500 3 ee; e8) 8y 
Pecccces 17080 6 | 9,764 5 | 5297 7 72 1 56 7 49 10 
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an additional ros pecs ton on pig-iron « 
an advance of something like / 
i huge rise would, of course, let in American steel, 
heaper than during the war. ] 
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fit. It follows that all subsidies hitherto paid by the Government 
to producers and all rebates collected by the latter on behalf of 
the former will cease and determine. In the first place, initiatory 
action lies with the Scotch ironmasters for the north side of the 





A 





(April 12, 19,9, 
(I.) Comparative Statement of the aie. 
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\Price Previous Weeks in ii . 








t Apr. 7 
Tweed, for until they arrange selling quotations manufacturers of -_ i a Price Pree ome 
; om J : : : Z 4 ' >. | r.iMa 5 } 

finished and sem) se material ~— om sone = at - y oe 1918. 3. | 27. ( a | Ig te 
require to cover costs hat prices will be substantially advance saan oon 

es withor ying, ¢ ctimates as to the range varies from gos | 88w Cotton—Good Middling American) 4 d aia — 
goes with« ut s Avil g. and estimates a t th Tang . 4 r lb 17°80 16°88 16 16 | | a i 
to 60s a ton, on some finished articles even more. ae -_ Sakellaridis Fally Good Fait| 1615 | 1610) 

All the 


however, is teally profitless, and it will soon be needless. Egyptian ........seccccccceeesss-per lb) 26°59 26°59 27-09 | 27 09| 7 

















same, and considering the circumscribed relations obtaining, a oe Saneeeinnatgnooea a7 | = 2 6) & % 

good’ volume cf ‘business is passing, as almost without exception | = Qe POR qiecuizsireceeeeee-Borlb] 2) 36 | 35] oy] Sy) § 
every manufacturing branch has well-filled order books, and is ; le dis ds diag &, y 

energetically pushing ahead with contracts. The various malleable | 32-in. Printers, 116 yds, 16 by 16, 52’s and 50'e/44 0 43 0 45 0 kis O44 sé 
iron work have squared up differences with their hands, and are ae 15 aie ws 0 42 0 44 047 Oy + 
ee eee nMonabling the | Sit ditto, 38 yds, 18 by 16, 10 Ibs.....+..../26 025 6 2 7 ol4 os ® 
now producing bars, strips, and hoops in quantity, ena — ae 39-in. ditto, 37) vé*. 16 by 15, 8 Ibs ......../23 6 25 0 22 61s 5 2 ces 
large tube works to go full steam ahead. Home and export demanc . es $$ OS 6 
for tubes continues heavy. Founders are busy. A big tonnage in (il.) Compared with Previous Years. 

plates, &c., is being delivered to the shipyards, which are uncom- RR errors, 
monly actively employed on repairs. General export trade is slow Price,, Corres 

. Oh erases Mina ad tye d+ nagpmaid panned ig apt hig gl yo ponding Dates iz 

in coming away, and very little raw material 1s going out. ut, ig _ ee 
in fact. there is no amount of raw material at the moment avail- 1919, | 2928. | 1927. | igi6. | igs, er 
able after meeting home demand. Supplies of coal are more | colemiell daieiie 


Raw Cotton—Good Middling American) d | d | dj) qa 0 


jlentiful, and the Controller has been enabled to issue a good few 
plentifi and n r ha ¢ g rib 1180 |25°29 | 1295) 115 S10! tte 


licences for shipments to foreign ports—neutral as well as allied. a Bakellaridis Fully Good Pair | 


RIOD 2... cccccsccccccececcsoe sper ID | 26°59 | 51°15 | 5 . 

Our Middlesbro’ correspondent’s report, dated April 1oth, is as | Carne az' ones veeieietenineni bee 214 | 44 “i | la * ' 
follows :—Pig-iron : Prices for this month’s delivery are unchanged — W'S WELT .- sever eeererereress | 278 | | 165] 124) &) ¢ 
at oss per ton for Cleveland No. 3 G.M.B., No. 4 foundry and No. — Ws ewist (Egyptian) enaccn = = ~ hn | 1 i 
4 forge, and 122s 6d for East Coast mixed numbers hematite. For | $2-im, Printers, 116 yds, 16 by 16, 32’sand £0’s |44 0 56 3 j24 0 us ¢ 5 4 a¢ 
export the figures are respectively 14¢s and 172s 6d. The control | 52-tm, Shirtings, 75 yde, 19 by 19, 52'sand 40's 45 0 55 9 (25 3 lis 7 13 314 
is being removed after April zoth, and the minimum prices fixed ap og Sel Ay arenes ~ HA, - 3|2% 8 9G 
for both home trade and export, for delivery after that date, are :— | ——<————————————__—_ — 1810/7 & 1 My 
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£7 per ton for No. 3 Cleveland G.M.B., No. 4 foundry and No. 4 + Nominal quotations. 


forge, and £8 12s 6d per ton for East Coast mixed numbers hema- 








tite. Manufactured iron and steel: The advances in the prices 

of pig-iron will necessitat revision of the prices for manufac- THE WOOL TRADE. 

ee a oe maneengge OA Se ee eee Our Bradford correspondent writes :—The London wool sales 

fxs cain a ceils Tide an Mis Be a we-bome fe aie pi a sings | teined. Th go strongly, and the initial advances are fully Mair 

icntih Mine £c6 een. eneem See 108Gd at. a ~*°%3 | tained. The result has been to bring out a good deal Of business 
’ , , ™ a | in yarns and pieces in the expectation that prices might poss 





come down, and for the first time since the armistice trading has 
shown something like activity. At the same time, the business now 
being placed is mostly to cover orders actually in hand, and there 
is little disposition to buy in excess of ascertained requirement 
Topmakers are, of course, in no better position than before th 
| sales opened. Being unable to buy in London, they are unabk 
to sell here. 


THE COTTON TRADE. 
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ss ¢ |Same Period Same Period The demand in London comes entirely from spinner 
3/8 & 1918. 1917, combers, who have handsome margins on which to work withou 
Descriptions. 4a & - oun increasing their selling prices. 
822225 2333 3 32: 
SSS kin FP SHk BSHE COLONIAL WOOL. 

— game. wi @ ele) @ aia laiaiaiajais (FROM A CORRESPONDENT.) 
Fioride ditto... A tities : i a aS aaa = ” ee ” Another active week has been experienced in Coleman street 
| there being no diminution whatever in the buying spirit which 
Sanne OrsG OLMMiCGMMP GOLM GM GOLMG¥ | prevailed during the opening days. In fact, both the Government 
See eeeeeeeeseesene e+ 14341587 1786 1860 1985 2221 2326 2426 1228 12641252 as well as the selling brokers must be emin¢ ntly pleased with the 
Brazilian, Mid M¥ Fr, G F Gd. Fne MF Fr. Gd. MF Fr Ga. | prices which have been forthcoming, and although the Department 


Pernambuco, &¢...........+. o. 174719472047 ..  .. 25892789 .. 12591334 


is obliged to meet requirements at their distributing centres els 








Paralds ..ccccccsccccoee 2 feb. nh oil ee | ee oo * — . where, yet the course of values in Coleman street clearly indicates 
= 1747 1947 2047 .. *. 2589 2789 on aa 1329 °* that even the Department cannot but prefer to put up al) their 
es 17971947 2047 .. | oe 25832759 .. 12591329 -; | stocks by public auction, and invite the trade to make its ow 
eo 374719472047 .. | .. 25892789 .. 12541523 .. | selection in London. The spirit and tone of the sale-room was 


we | we (2029 2274 2626 2896 .. | .. nmi 2190 2550 | never better, and record prices have been forthcoming both i 


Upper ....seeeeeeererereres » oe | ew 1871 2114 24-22571' .. | .. 2825 .. 213594%9 | greasy and scoured merinos as well as greasy, scoured and sliped 
nen eeans. .-. oo | co oo Mmmm) .. | 2. | oo | 4 | ce | oc | crossbreds. It is hard to believe that to-day’s rates can possidy 
Ditto Mod. Rough ........ Ss ae ae 7 ata aes ” 1450 te be exceeded, and it is likely that to-day’s values may form s 
Ditto Smooth .. ......... ve 1847 1947 2047 2097 2147 2864 2914 2969 1319 1359 j399 | | Mountain peak” of the trade. Judging from what Sir Anau 
Ditto Sea Island ......... . 2450 2700 29093025 .. 294 34 20 244 | Goldfinch has repeatedly stated at the Wool Council, the stabilise 


African, East, &. .......... 1970 2030 2070 2150 2159 2230 2750 2790 2870 1525 1565 1645 tion of values on a more reasonable basis than exists to-day 





“alos ‘ ' artiontiogio he interests of the 

East Indian. G F ver G4. F G Pne*'™ vor Gd. Fne ror Gd Coleman street is very desirable, particularly in the interests o 
Surat—Mac, Ginned Surtee ... ., .. 1610 1635 2660, .. ie paces, eam a textile trade of this country, for however pleasing it may oe © 
« Broach 1485 1510 1555 356) 1585 22:5 2249 2290 1171 11*9 1225 | the Government to see in some cases values being paid neatly 


i) 
M. Ginned Bhownuggar. . 1254 1329 -404 1454 1479 1504 i295 1943 2030 1033 105 | 
1329 ad 1094 | 
M. Ginned Oomra, No, 1.. 1260 13:5 1410 1460 1485 1510 1899 1943 2056 1039 1057 1100 


M, Ginned Comptah ......14€0 .. 1510 .. 


. . . ym 
double those at which the wools were appraised in Australia, ye 


' 
M. Ginned Khandeish.... .. 1285 1360 1410 1435 146C 1849 1899 198€ 101] 1029 1972 | ope ‘ ~~ but be an end to all this ~ yong later, Som 
. : . .. 2100 .. 4170 ody much prefers the encouragement of trade on soun 
oe 1038 1113 1188 1238 1263 2288 1723 17/3 1863 967 1005 1047 lines to a present boom to be followed by an inevitable setback # 
 ataet Bengal......j  ** © «+ 2200125012751300 .. 17851872 .. 10171060 | values. The world is not prepared to go on indefinitely paying 
VOLY w+ 0+e+eeeeereeees 1555 15601585 .. | 2. | 4. 22902315 1225 1243 | to-day’s high prices for wool, tops, yarns, and pieces. 
Coouneta, Red 7777-77777 490485 1510 1555 oo | 9° dss Se co | 2 SED .. Every day's sale has been characterised by an ex leet 
M. Ginped Coconeda, Red.. Fr. 1510 °. | °° | °. | 2° 2165 ae 1170 ‘+e | and nothing but real “boom” prices have been paid. Fo 


r combing frat 





stance, this week 533d was paid for greasy supe ; 
| Geelong, 46d to 48d being regularly forthcoming for t 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, 8! 
35 CONGRESS ST., BOSTON, 


CABLE ApprREss—SALBRO. 
Dealers in Bank and Bankers’ Acceptances, |. 
Short Term Securities of Governments, Munic 
ties, Railroad and Industrial Corporations: 
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MANCHESTER, Apri! to. 


. ment in the market has been well maintained. and 
wing to an increased business and higher rates in American 


?? ; 
CHuOD a ¢ 


| 
setan ; } | 
hn Sinct advance has occurred in yarn and cloth quota- | 


ons 


4 

t ‘‘umerous buyers, however, have been prepared to follow 
on at the higher figures. Further operations of an encouraging 
character have transpired in light fabrics for IMia, but demand 
in grey shirtings lags behind. An extensivé turnover ‘thas trans- 
= chia ee ee eae bleached goods and fancies of 
artous kinds. €rtain minor markets have given rather increased 
SUPP rt and more activity has been about in home trade circles. 
some manufacturers are preparing to imcrease production. Ameri- 
can yarns have stiffened in 1 


ice from day to day, and a sub- 
Stantial business has been done. Beams have been in healthy re- 
quest for quick delivery. Rather more trade has Been put through 
in export bundles for India and European and Near Eastern out- 


ets. Demand in Egyptian s; innings has broadened, and prices | 
have gone against bryers. : 
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pelent ss paid, while for scoured comeback lambs from 


oowie"e -jd has been touched. Scoured merino fleece from 


; has also reached the record price of 5s 10d. When we 
apev aS 


a crossbreds, t 
an 2 oe daily thing to see 3s to 3s 4d paid for these 
a 


P xtra light conditioned parcel selling um to 3s. 6d. While | 
mJ ~ rdly report advanced prices, still there are individual | 
oa” 1ore money has been forthcoming this week than last. 
ges where m said that, taking things on the whole, the series has 

eo a exceedingly ae one, emphasising that wool is wanted, 


that to-day buyer , having a free hand, are out to make the 

* most of the Offerings. 

' The effect of the sales on consuming centres has been to stiffen 
nr evervthing. There has been a considerable accession 
“< gers fi r piece goods. Many wholesale buyers, realising how 

ve ‘nt it 1s to buy cheaper, have come into the market and 


: considerable orders on future account. 








HIDE, LEATHER, AND ALLIED TRADES. 





new arrangements in connection with hide prices seem to 
+. working smoothly, although there are grumblers at the ad- 
vanced prices which have to be paid to the Government. Nominally 
af + 


ere was no alteration in prices of hides in Bermondsey on Thurs- 
wart, _ho wever, again sharply advanced, in view of the 


he 
sat 


Cay; 


price tched for wool at the London sales. Best skins made 
as . 
«high as 30s 2d each, the advances generally ranging from 
sd to 7s per skin, as compared with last week. The tone of the | 


hide market is better, and clearances have been made at 
Salted S. Americans are, however, very firm. 


au 


“ht reductions. 


sare slightly easier, but there is a brisk demand for India kips 


, fair values. Cables just to hand from New York report a 
- market, with excited trading. Bogotas are bringing 40 


ots with futures sales expected at 41 Cents. 


There is a lack of vim in the leather trade, which is puzzling; | 


ers still expect lower prices, but as tanners’ stocks are low, 
export trade is opening up, there seems little prospect of this. 
Pinned offal is still badly wanted, and the arrival of this class of 
k from America is eagerly looked forward to by shoe manu- 
irers. Rough dressing leathers are wanted, and tanners, now 

t the control is lifted, are advancing their prices in view of the 
ental demand. Upper leathers of the finer grades are as 

dear and scarce as ever, and shoe men are anxiously hoping to 


t their allocation of the box and glacé kid leather bought in the | 


U.S.A. on British Government account. Light leathers are hang 
ing fire, but at the Mincing lane sales of E.I. tanned goat and sheep 


sud 


een made on prices ruling in July, 1914. 


Even for Queensland up to 3s 8jd for greasy | 


he demand is as keen as ever for so’s to! 


rogress this week advances of 100 to 200 per cent. have | 
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: — 
FORSIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, April 11 


The markets this week in several instances marked increasing 
activity, though busitess in parcels for shipment is still somewha 
shackled by a heavy delay which arises in cable communication 

SUGAR.— Market remained without new = ure. As regards the 
lower grades of brown sugars, the market has been very Steady, but 
rat her qui et, with the local market in Manila still busily engaged in 
satisfying demands on Eastern and American account. Ilo Ilo, April 
May, quoted 28s ; and Brazilina were offered at 30s, c.f. and U_K. 

COFFEE.—General steadiness was the prevailing feature during the 
| week, and with sustained inquiries a fair volume of business resulted. 
Of East India, good to fine bold Mysore sold, 140s to 152s 6d 
Futures steady, quiet, with sales in December delivery, at 88s to 
88s 3d. 

TEA.—There is a good general demand for most description 
large ‘‘ bailot’’ took place this week 


SPICE —Pepper received moderate support, and a fir t indertone 
governed the market. Fair black Singapore spot, sold “otd 93d 
Tellicherry, 94d to 93d; Aleppy, 83d; Munto Is 24d to 1s ‘aid 
and white Singapore, 1s 13d to 1s 2}d Only small sales occurred in 


Zanzibar cloves, spot, at 94d to ofd Pimento done, 44d. Tapioca 
in fair request. Flake, afloat, sold, 45s; April-May, 37s 6d to gts; 
medium, April-May, 32s to 33s; seed, April-May, 33s; and small 
sago, ditto, 35s. Farina quieter. Spot lots sold, 40s to 39s; Apri! 
May, 343 6d. Sago flour, April-June, 23s 6d 

RICE —The market remained quiet for Governmental parcels, but 
as regards London recleaned, there was decidedly more inquiry. 

JUTE quiet, and without new feature pending further developments 
It is recorded by mail from Calcutta that owing to shortage of 


THE BANK OF TAIWAN, 


LIMITED. 
Incorporated by the Special Charier of the Imperial Japanese 
Government, 1899. 





Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 
Canton, Foochow, Hankow, Hongkong, Kuikiang, 
Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
Singapore, Swatow, Scerabaya, Tokio, Yokohama, 
and every important City in Formosa (Taiwan), &c 
The Bank has Correspondents in the Commercial! Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C, 
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~ Commerciai Cimes.—Weeriv price Curcent. 


The prices in the tetontng list are revised with the assistance of an eminent firm in each Gepartment, 
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636 THE ECONOMIST. 


** Paddy.”’ an increased acreage will be laid down with this important 


foodstufl, and which will naturally lead to a diminution in the jute 
acreage. Native first, Dundee, 41. Daisee No. 2, £42 10s. 
HEMP.—The market failed to display much activity, and with some 


pressure to sell, values moved downward. J grade Manila, April- | 


June, sold, {50 to £49. New Zealand also weaker. H.P.F., May- 


uly, sold, £51; June-August, {50 to £49; and fair, buyers, £48 for | 


une-August 
SHELLAC in better support, and a steadier tone ensued during the 
greater part of the week. Business in spot parcels was on the basis of 


210s for fair free second orange. Futures in better request. To arrive, 
T.N., April-May, sold, 175s, c.f. and i. terms. 


COPRA steadily hardened, under active support accorded and dearth | 
Advices from Marseilles were of a stimulating nature. | 
Sun-dried Singapore, April-June, sold, £38 103 up to £40, and F.M., | 


of sellers. 


ditto, up to £39 10s 


MENTHOL.—Spot lots sold, 22s; Japanese pepperment oil, 5s 3d ; | 


ditto, March-May, at 5s, c.f. and i.; aniseed oil, spot, 4s 3d; and 
slab camphor, 9s to 8s 104d per Ib. 


RUBBER.—The market disclosed slight irregularity, but a quiet 


sheet, spot, 1s 113d to rs 113d. 


[April 12, gig 


tone prevailed on balance, and weakness was iF 
Crepe, spot, sold, 2s to 1s 11}d; October-Decemben tbe & gg 
Fine hard Para 144 to 2 
2s 53d. Parcels ex godown fail to attract much ‘as 
moment. Sheet, July-December, done, 1s rogd teQtion y 
EGG PRODUCTS.—Liquid yolk, April-June, oj 
albumen, 3s rod. J Sold, 805 to 7% 


S eneneninneel 


METROPOLITAN CATTLE.—A art, 1 
British Animals, Beasts, per owt; to sink 
Sheep, per stone 8 lbs, plus value of 

sd sa | 


the off 
skin. - 
Beasts, Super Grade .. 77 0 to 86 0 
Do lst oo 0 83 0 
Do 2nd o 67 0 7% 0 
Do 3rd » «580 75 0 


LONDON POTATO MARKETS.—\p2:, 10, 
Per Cwt. 
sa sa , hee 
Grade 1 (K. Edwards) ll Otoll 3 Grade 3 (K. Edwards),. 9 ; : 
” » 6 


Grade 2 2 > 2 0c Oo Grade 4 wt 


TheCOMMERCIAL BANKING COMPANY ct SYDNEY 


Established 1834. 


(incorporated in New South Wales.) 


CAPITAL PAID-UP, £2,000,000; RESERVE FUND, £2,080,000; RESERVE CAPITAL, £2,000,000 = s6, 


One Hundred and Forty-First Half-Yearly Report presented to the 
Shareholders at an Ordinary General Meeting held at the Head Banking 
House, George Street, Sydney, on Friday, 24th January, 1919. 


The Directors submit to the Shareholders a Balance Sheet showing the 


Liabilities and Assets of the Bank on the 3lst D 2cemnber, 1918, and present 
the following Report: 


The balance at credit of Profit and Loss, after adding the amount brought 


orward, and deducting rebate on current bills and accrued interest on fixed 
deposits, reducing premises account, paying Land, Income and other taxes: 
and providing for bad and doubtful debts, as well as granting to the Officers a 
bonus on their salaries, amounts to > £206,117 0 2 
out of which the Directors recommend the following appro- 

priations :—To Payment of a Dividend for the half-year at the 

rate of 10 per cent. per annum out of the Half-year's Profits, 

£100,000; to Transfer to Reserve Fund, £40,000; to Balance 
carried forward, £66,117 0s 2d .. , ; me . £205,117 0 2 
The Directors record with feelings of deep regret the death, on the 19th 
inst., of their late colleague, Mr. Thomas Forster Kn »x, Who forthe past fouy 


years was @ member of the Board. The dividend is now payable. 


GEORGE J. COHEN, Chairman. 


LIABILITIES AND ASSETS. 
(Including London Branch to 3lst December, by Cable). 
Dr 
Capital, £2,000,000; Reserve Fund, £2,040,000; Reserve 
apital, £2,000,000..  .. ee * ss .. £6,040,000 
es 


To Capital Paid-up, £2,000,000; Reserve Fund, £2,040,000 
» Notesin circulation . os - oe - oe 


0 
» Bills in circulation . - sw > e° ee vn 
» Deposits and other Liabilities » wt nt ° s 7 
» Profit and Loss Account 2 


£33,019,167 3 10 


i eeeeeeee eee 


NEW ZEALAND 


Soil, Plenty of Water. 
the farmer, the percentage of grain and lambs being 


A Wealthy Country, Splendid Climate, Fertile 
An Ideal country for 


phenomenally high. 
New Zealand, a country as large as 


population, has an annual export of r 
Pounds sterling. 


New Zealand is rich in 


COAL, IRON, TIMBER, ' 
Total yield of Minerals, o AL, , TIMBER, GUM GOLD and SILVER 


ver One Hundred 


the United Kingdom, with but a million ur ; 
aw products exceeding Twenty Million Reports for the year 1918; approving the Gener! 


,000 
Cr. 


By Coin, Bullion, Australian Commonwealth Notes and Cash at ea 
* Bankers, 26,518,041 28 2d; Money at short call in London, 
£1,335,000; Short dated British Treasury Bills, £220,000; 
British and Australian War Loan Stocks and Govern. 
ment, Municipal and other Securities, £4,304,000; Bills 
Receivable in London and Remittances in transit, 
£2,245,051 128 Cd; Notes and Bills of other Banks, 
£26,121 lls 10d .. - - s° 2 - ~« 4.648216 6 9 
»» Wheat Advances under Government Scheme .. » 162 7s 
Commonwealth War Loan Advances... a ve -» 1,966,719 02 
Bills Discounted, and other Debts due to the Bank .. - 15,115,156 10 3 
Bank premises, furniture, &c. os 60765 0 0 


£33,019,167 3 12 


Dr. PROFIT AND LOSS. 


To Dividend Account for payment of a Dividend for past half- 
year at the rate of 10 per cent. per annum out of the 
Half-year's Profits ee oe : ‘ 

» Reserve Fund .. 
,, Balance carried forwar 


Cr. 


By Amount from last half-year .. -_ - a 
,», Profit for half-year ended 3lst December, 1918 


RESERVE FUND. 


1918—3lst December, £2,040,000; by Transfer from Profit and 
Loss, £40,000 .. - a “a Se <a 


* 


GEORGE J. COHEN, Chairman. 
H. H. MASSIE, General Manager. 
F. J. L. DUNLOP, Accountaas, 
Sydney, 16th January, 1919. 

We hereby certify that we have examined the bi!ls, compared the balances 
and counted the coin in the Head Office of The Commercia! Banking Company 
of Sydney, Limited, and have compared the returns of the Branches, and bare 
found the same as specified in the foregoing Balance Sheet. 

W. L. DOCKER | paises 
J.J. BRENAN } 


MASON & BARRY, LIMITED. 

(8. Domrncos Mrxe, Portveal.) 
Notice is hereby given that the TWENTY. 
SEVENTH ANNUAL GENERAL MEETING of 
the Members of Mason and Barry, Limited, will 
held at the Cannon Street Hotel, London, E.C.,0 
MONDAY, 28th April, at 2 o'clock precisel for tbe 
pose of receiving the Directors and Auditors 


Balance Sheet at 3lst December, 1918; the reelee 
tion or appointment of a Director; the 
of Auditors; and the transaction Geners. 


‘ and Twenty Million Pounds. orn 
Over Eighteen Million Pounds have beenadva: 7 


\ nced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest, 


Telephones, 124,000 miles, are 


The Railways, 3,000 miles, Telegraphs and 
owned and operated by the State, 

New Zealand has the 
the World. 

To those desirous of makin 
solid advantages. 

Excellent Steamship Serv 
Savill & Albion Company, Li 


and the Federal and Shire Lines. 


Foll inform t les eemeeeel ; 
THE HIGH ComMiss! © bam stpplied tree by 


ONER FOR NEW ZEALAND, 413-416, Strand, W.C. 


highest wealth-rate and the lowest death-rate in 


g a home in a new country, New Zealand offers 


ices are run direct to New Zealand by the Shaw, 
mited, New Zealand Shipping Company, Limited, 


The Holders of Share Warrants to Bearer -—_ 
furnished with a Same coining SE 
Meeting upon their depositing 
representing not less than Ten Shares, at the OSes 
of the Company, three days before the os 
Meeting, toge' her with a Jot.ce in writing, sta 
their names and addresses. : 

"The Transfer Books wii! be elk eed roe we 
day, the 16th April, - ~ ymnday, ce -* 

y slusive.—By Order of the board, 
ee PHILIP O'’D. GREENE, Secretsry. 
87, Cannon St., London, E.C.4. 

lith April, 1919. 


ae ROLLY SIMPSON COMP 

THE KOBLEKY SIMPSON COMPAS, 
LIMITED. Norice. 

PREFERENCE SHARE DIVIDEND 


a be 
Notice is hereby given that s DIVIDER 
been DECLARED upon that portion a 


Fo nereeneererearennenenmeeeenee nese Seen tine a hal-pouciy dividest 


HITELAW’S TE 


LEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFI 
» LONDON, E.C 3. 


a OM, BOB. 


39, LOMBARD STREET 


o 

Shares, being a half-yearly dividend at the ot 
six per cent. per annum upon the eet 
Shares and that same will be payab' ‘sol 
Joint City and Midland Bank, — 
Street, London, E.C., England, or, 
the holder, at the Office of 
Company, Limited, Toronto, Can 
the first day of May, 1919, to 

appeared on the register on the 
CE, he Transfer Books = 0 en 
a ‘os. HOLMESTED, 
Toronto, March 19th, 1919. 
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By Order of C.M. Lampson and Co. 


T ras COLLEGE HILL PUBLIC 
Sale Room, on THURSDAY, May 1, 


SKINS. SKINS. 
20,000 Opossum, Aus- 6,000 Fox, Reé, Aus- 
tralian "tralian 
2,500 Opossum, Ring 2,000 Cat House, Aus- 
Tail tralian 
Wombat | Sundries Aus- 
40,000 Wallaby tralian 
Kangaroo 





On TUESDAY, May 6, and following days, 


4,000 Bear 350 Fox, Blue 
4,000 Wolf | 1,000 Fox, White 
200 Wolverine 1,500 Fox, Grey 
Sea Otter 700 Fox, Kitt 
300 Marten | 2,500 Fox, Red 
Marten, Baum | Fox, Japanese 
1,000 Marten, Stone, Tiger 
Marten.Japanese | Leopard 
Sable, Russian 2,-0O Cat, Wild, &e, 
13,000 Mink | 6,000 Cat, House 
Mink, Japanese | Badger 
Tails, &c. 500 Badger, Ruesian 
25,000 Ermine 8,000 Squirrel 
9,000 Kolinsky 5,000 Squirrel, Backs 
6,900 Fitch Sacs Squirrel 
45,000 Cat, Civet Sacs, &c., various 
£00 Beaver | 150,000 Mole 
800 Otter 6,009 Hare, White 
400 Lynx Marmot 
300 Fisher Lamb 
Chinchilla 1,600 Mouffion 
800 Fox, Silver 10,000 Nutria 
200 Fox, Cross | 300 Hair Seal Dry 


On MONDAY, May 12, and following days, 
SKINS.... 50,000 Musquash 
270,000 Skun 
250,000 Opossum, American 
10,000 oon 
Sundry Skins, &c., Catalogue. 
GOAD, RIGG, and CO., Brokers. 
10 Mark lane, E.C. 


T THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, April 14, at 
ELEVEN, 


563,367 Tanned E.I. Sheep 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, E.C. 








RIO TINTO COMPANY, LIMITED. 
DIVIDEND ON SHARES TO BEARER. 


Holders of Share Warrants to bearer are informed 
that will receive a of the DIVIDEND 
DEC. D at the General Meeting held on the 
8th inst., at the rate of Two a and Sixpence 

here, on the Preference ares, and of 

per share on the ‘Ordinery Shares, 

both en +o sh Income Tax only, on and after 

Thursday the lst May, 1919, on presentation of 

Coupon No. 4 on the erence Shares and No. 

43 on the Ordinary Shares, either at the Company’s 

Office in London, or at the Société Générale, 29 
Boulevard eee Pacis. 

















Co’ yment in London must be left 
wie eaves Sheedy for examination, and 
may be deposited on and after the 14th inst. 


By order, 
J. GORDON MACLEOD, Secretary. 
Offices of the Company, 
3, Lombard Street, E.C. é 
9th April, 1919. 
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| The Economist, 


|WEEKLY COMMERCIAL TIMES, 
Gazette and Railway Monitor: 


LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 83d. 
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Notice to British Visitors. 


SWISS ANNUAL 





INDUSTRIES FAIR, 


BASLE, 
April 24 to May 8, 1919. 





For further particulars and pass- 
ports apply to 


Mr. H. MARTIN, 


First Secretary and Commercial 
Adviser to the Swiss Legation, 
32 Queen Anne Street, 
LONDON, W.1. 








Iusurance. 








AEGIS ASSURANCE 
& TRUST COY. OF 
PORT ELIZABETH, 


LTD. 
Established 1873. 


Subscribed Capital £125,000 


Trustees and Executors administering Estates 
with assets in South Africa will do well toconsult 
this old-established Company, which was formed 
principally to act as Administrator of Estates 
and as Agent for Absentee Owners. 

BANKERS: 
Standard Bank of South Africa. 
National Bank of South Africa. 
African Banking Corporation. 


HEAD OFFICE: 


47 Main Street, 
Port Elizabeth, 
South 


Tel. Add. “ Aegis."’ Secretary, 
J. DEANE SIMMONS. 
London Agents: 
Messrs. H. CHAPLIN & CO., 
101, Leadenhall Street, E.C. 


Africa. 




















LONDON AND MAN CHE ST 


A NEWSPAPER, 


SATURDAY, APRIL 12, 1919. 














No. 3,946. 


A PEACE RISK. 


Who is carrying you~ death Risk ? 
Is it your Family, 


or 
@ Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY IT? 





‘REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 


Aynvat Income Excezvps £4,700,000. 
Assets Excrsp £15,900,000. 
Crams Paw Excesep £28,.000,000, 








RT Ro 
‘The Sister of LiteratureTobacco | 
Prof. Sir Walter Raleigh in the Times” 













LE The pipe, with solemn inter 


- 
= Makes half a sentence at a time ae 

















| The dosing sages drop the drowsy st a A | 
a: Then peuse,and puff and speakand puff H | 
Sc COWPER. # 


PLAYER'S 
Navy Mixture 


“Pipe Perfect™ 
IN THREE STRENGTHS 













White Label. Mild and Medium. 
id. 1d. 
9; 1 0; 
per oz. per oz 
























This Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous distribu- 
tion to wounded Soldiers end 
Sailorsin Hospital. Termsand 
partacuiars on application to 


JOHN PLAYER & SONS, 
Nottingham. 


Beneeh of Feo lmperial Tbosee Ce. Gf Great 
Britsin and Ireland), Ltd. 
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The Full Prospectus (dated 9th April, 1919), has been filed with the Registrar of Joint Stock Companies and 
inter alia that States 
THE SUBSCRIPTION LIST is NOW OPEN, and will CLOSE on or before TUESDAY, 15th April, 1919, 
No part of the proceeds of this issue is to be applied for Capital purposes outside the United Kingdom or to replace money which | 
been so applied. bas. 


WELLESLEY-BROWN AIRCRAFT, LTp,. 


Incorporated under the Companies Acts, 1908 to 1917. 


Authorised Capital, £100,000, in £1 Shares, 


Of which 9,000 Shares have been issued and are fully paid. 


ISSUE OF 91,000 SHARES OF £1 EACH. 
PAYABLE—5s. per Share on Application, 5s. per Share on Allotment, and 10s. per Share on 20th May, 1919, 


DIRECTORS, 

GEORGE ST. LAWRENCE MOWBRAY, Isfryn, Kew, Surrey; Banker (Chairman). } 
Chairman of Batavia and General Plantations Trust, Limited ; Broadwater Rubber Estate Company, Limited: 
London and Kingston Boat and Motor Works, Limited; London, Singapore and Java Bank, Limited, etc, ; 

CHARLES STOREY GILMAN, J.P., Cumberland House, Kensington Court, W.; Barrister-at-Law. i] 
Chairman of Allen-Liversidge. Limited ; Director of Batavia and General Plantations Trust, Limited; 
Phoenix Chemical Company, Limited ; and Westminster Electric Supply Corporation, Limited. 

RICHARD WELLESLEY, 10, Kildowan Road, Goodmayes, Essex ; Contractor. i 














BANKERS. 

THE LONDON, SINGAPORE AND JAVA BANK, LIMITED, 4 and 5, Suffolk Place, Pall Mall, S.W, | 
SOLICITORS. 

PEARCE AND ROWSE, 70, Gracechurch Street, E.C. 

BROKERS. 


KERR, WARE AND CO., 3, London Wall Buildings, and Stock Exchange, E.C. 
PATENT AGENT. 
A. A. THORNTON, Fel. C.1.P.A., 8, Quality Court, Chancery Lane, W.C., and 3, Central Buildings, Westminster, S.w, 
AUDITORS. 
HAROLD C. WRIGHT AND CO., Incorporated Acccuntants, 9, Mincing Lane, E.C, 


SECRETARIES, AGENTS AND REGISTERED OFFICES. 
THE INDO-MALAY AND COLONIAL AGENCY, LIMITED, 23, Suffolk Street, Pall Mall, S.W. 
Telegrams: *‘ Wellsbro, London.” Telephone: Gerrard 2577 
The Company was incorporated on the 16th September, 1918, with an authorised capital of £5,000, which was increased by 
Resolution of a General Meeting on the 23rd December, 1918, to £10,000, and further increased on 4th April, 1919, to £100 000 
The Company acquired the whole of the rights in an inventiin of a High-Power Internal Combusticn Engine for Aeroplanes 
(applicable in a modified form to Motor Ships, Boats, Cars, etc.), designed to give a greater horse-power than obtainable with 
other designs, and run continuously for protracted periods with a minimum of vibration, the cylinders being set radially in fou 
groups around a short crank-shaft, giving extreme lightness with admirable balance, the order of firing being arranged to produce 
perfectly even torque and minimise strain on the structure of the Aeroplane. 
Applications have also been made for patents in respect of certain novel features introduced into the designs for the Engine, being — | 
(a) An improved method of cylinder construction, the head of the cylinder being separate from the liner and provisior 
being made for the differential expansion between the aluminium and steel employed: a 
(p) A process for stili-facing the parts of aluminium pistons which are subjected to combustion pressure : 
(c) ae in the vaive-timing gear by a novel method of fitting the rocker arms and certain adjustments to the! 
cylinder head. 
Further improvements effected by the inventors may be the subject of additional patents, of which this Company will have 
the exclusive benefit. | 
The Company has also acquired the rights in a new Aeroplane Level Indicator, which should meet a want greatly felt. | 
The construction of the first 600 horse-power Aeroplane Engine has already been commenced, the Company’s funds being! 
sufficient to complete such construction. | 
It is estimated that not less than 1,000 Aeroplanes each year should be fitted in this country alone with engines made in accordance || 
a oe Wy ong the Coney. é I 
n this basis if t mpany relied merely on royalties at the rate of £10 for the engine, £1 for t i i } 
£1 for the pistons, £1 for the valve-timing gear and £1 for the level indicator (making £14 on ne RN INCOME | 
Ss _— area oa yee s . , ] 
he Foreign Rights of the mpany’s Inventions and Improvements are expected to be worth i itish || 
rights, and whether worked by the Company or under licences granted by it, may be expected to oni z = thang _ 
Manufacture by the Company should, however, yield a far greater profit, and for this purpose the new capital is required and | 


The Vendors and Inventors have received 4,500 fully-paid shares of the Com i its divisi 

profs Ba sued cial re : nat ered, y-pai Company and would therefore receive half its divisible 
e confidence telt present shareho'ders in the success of the Company’s manufacturin i i i 

that they have applied at par for 11,(00 of the Shares now offered, and will — preferential ee  optinnd ty Cone 

The Directors have under consideration for the purposes of a factory several properties which can be purchased. The one that 
appears most suitable is situate in Surrey, within 20 miles of London, and (having been partially in use for munition work) is capable of 
being easily adapted for the Company's purposes. 

This property is freebold and about 2 acres in extent, with good street frontage, the existing buildings being substantial and extensive 
mostly of recent erection, and there is available a considerable amount of adjacent space for extensions. 

The purchase price, including the present plant and machinery, would be about £40,000, and it is estimated that a further 
£10,000 would be required to fully equip the factory and works. 

Assuming that the present issue of shares is fully subscribed, and that the above- i i d 
equipped, the Company's position will be approximately :— ponnationss qupnty to guabens:e 


Freehold works, plant and machinery ... oe _ ove we se se £50,000 

Inventions and rights acquired and subsequent expenditure thereon, including con- 
struction of first Engine eee ee si on aa ‘a e a hie 8,500 
Preliminary expenses, including costs of this issue and brokerage on 80,000 shares ... 5,000 
Working capital... _— ove ove eve eve ove ee ove ove ove 36,500 
£100,000 


The capitalisation of the Company is moderate, and subscribers have an , sand Vet 
- ananet rene er: ic oa ee ae equal chance with the Inventors and Vendors, there being 

No Debentures can be created without the consent cf the holders of two-thirds of the issued shares. 

No part of this issue has been or will be underwritten. 

The Memorandum of Association, Contracts and other particular i hich 
abone all applications for shares will be considered. _ a Sa eS Se ne ee _— “= 

A brokerage of 6d. per share will be paid on all shares allotted on forms bearing the stamp of brokers or agents. 

Application will be made in due course to the Committee of the London Stock Exchange for a Special Settlement in the 
Company's shares. 





Copies of the Prospectus and Forms of Applicat! and 
Brokers, or at the Company’s Registered ng cation can be obtained of the Bankers 
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Banks, &c.—Continued. 

a 2 on See 

RUSSIAN AND _ ENGLISH 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC2. 2 1ILINKY, PETROGRAD 


Rt Hon- LORD BALFOUR OF BURLEIGH, Kt. 
Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


The Bank transacts every description of Banking 
Busirese and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &e. 

A. KIAER, Managing Director. London. 





ANCO DEL PERU Y 
LONDRES, LIMA, PERU. 

Subscribed and Paid-up Capital...&8P500,000 

Reserve Fand a = 


BRANCHES IN: 


A pe, Callao, Cerro de Paseo, 
Chiclaye, Chincha Alta, Cusco, 

Huac be, Huancayo, Huaras. 

Ica, Iquites, Mollende, 
Paeasmayo, Piura, Trujillo. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Agente in London: 
The Angio-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 


Established 1830, 
Oldest Business Establishment in the River Plate, 








Capital Fully Paid Up and Reserves, 
£2,679,785. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government. ] 
‘9p 2&2 
JAMES KELL, DENISON MILLER, 


Deputy-Governor. Governor. 


. 
Branches and Agencies throughcat Austr a. 
Banking and Exchange Business of every d P- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 3th June, 1918. 
419,720 Savings Bank depositors 
had balances... oe «- &£15,227,534 
General Bank Balances .. ee 51,939,581 
Other Items ee ee oo ee __ 2,995,405 
&70,1 62,520 
London Office: 36-41, BREW BROAD 8T., £.C. 
C, A. B, CAMPION, London Manager. 
Branches also at Australia House, Strand, W.C., 
Warminster, Wilts; Hurdcott Wilts —— 
Weymouth, Dorset, and Tidworth Barracks, Hants. 


BANCO DE CHILE. 


London sa 
% GRACECHURCH STREET, E.C. 
Chilian Dollars. 
Paid-up Capital .. ‘a oe a 
Reserve Fund es ae oh 
Reserve Liability of Shareholders’ .. 
Reserve Fund in Gold of 18d. .. ee & 
Head Offices: Santiago and Valpara’so. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
i iness with Chile. Current accounts 


Banking 
also opened and deposits received. 
BANKARTIEBOLAGET SODRA 


4 


SYERIGE. 
Read Offices - HELSINGBORG (Sweden). 
Branches : Stockbolm, 


Gethenburg, Malmd, 

Boras, and in 62 other places in Sweden. 
Capital fully paid ee ee Ke, 30,000,000 
Reserves ** ee ee Kr. 17,200,000 


All kinds of Banking and Exchange Business 
transacted on terms, 


Inquiries and applications for terms are invited. 


THE ECONOMIST. 


THE YOKOHAMA SPECIE BANK, LT 


(Registered in Japan.) 


Subscribed Capital .. ee +» Yen 48,000,000 

Paid-up Capi co 2 ee ~—_ gp: 42,000,000 

e Fund.. ee ° ee s+ 23,100,000 
YOKOHAMA. 


Branches and Agencies at— 
Batavia, Bombay, Buenos Ayres, Ca!cutta, Chang- 
chan, Dairen (Dalny), Fengtien (Mukden), Hankow, 


, MAURITIUS 


) 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, , 


Los Ange!es, Lyons, Manila, Nagasaki, Newchwang, | 


New York, a, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 


baya. <yeney, Tientsin, Tokyo, Tsinaniu, Tsingtau, | 


Viadi vostoc 


The Bank buys and receives for collection Bills of | 
Exchange, isaues drafts and Telegraphic Transfers | 
and Letters of Credit on above placesandelsewhere, | 


and transacts General Banking Business. 
its received for fixed periods at rates to be 
obtained on application, 
London Office: 7 ow gate, E.C.2, 


° UBO, Managar. 
THE 
Inee 


rporated by Russian Gevermmem Decree. 
Capital, Authorised .. ee - Rbls. 65,000,000 
= ubsoribed .. a +» Rbls. 55,000,000 
ee (Subscribed by the Chinese 
Government) Kouping Taels 3,500,000 
d.. a. “<< -. Rbis. 30,157,172 
HBAD OFFICE AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, alse at 

Paris, Bombay, Hongkong and YekeLama. 
Interest (paid quarterly) allowed on Fixed 








RUSSO-ASIATIC BANK, 


Deposit and on Cucrent Accounts, at rates to be 


learned on application. 
Bankwg business transacted of every description. 
CHANTREY INGHBALD, London Manager, 
6&4 Old Broad street, Lendon, E.C.2. 


STOCKHOLMS 


HANDELSBANK. 


GOTHENBURG, STOCKHOLM, 
MALMO. 


Branch offices in all important 
cities and other placesinSweden. 





Capital and Reserves: 


Kr. 140,000,000. 


Offers best services for banking 
transactions on Sweden. 


Telegraphic Address: Handelsbank, Stockhojm. 


Vil 
“COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 


ESTABLISHED 1838. 





Capital Rps. 2,000,000 
Feserve Furd 1,500,000 
Undivided Profits ... 611,153 





London Agents— —— Bank Lrtp., 17 Cornhill, 
g.C.3. 


Liorps Bank (France) and Tae 
National Provincian Bang 
(France) Lrp. 

Agents in India—Nationat Bank or Ixpra Lap 
Agents in South Africa—Tue NaTIOoNAL BaNK oF 

Sovurn Arrica Lap. 
Also agencies in New York, The Straits Settlements 
Japan, Australia, Madagascar, Reunion, 
Telegraphic Address, “ EGO." 


Paris os 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital.......-.-.- $15,000,C00 (£3,082,192). 
Reserve Fond eoccecosececes $15,000,C00 (£3,082,193}. 


President : SIR EDMUND WALKER, C.V.0., LL.D., 0.6.1. 
General Manager: S'R N AIRD. 
Assistant General Manager: H. V. F. JONES. 


ver throughout CANADA, and in 
NEWFOCRDLAND, the CNITED STATES and 
MEXICO. 
London Office: 2 LOMBARD STREET, E.C.5. 
A general Banking Business conducted with 
all points in North America. 
C. CAMBIE, Manager. 


BANK OF ROUMANIA, LTD. 


(Founded 1866.) 
HEAD OFFICE: 
27, Throgmorton St., London, E.C. 2. 


Branch: 11, Calea Victoriei, Bucarest. 





Directors: 
Tue Eart oF Bessporoven, K.P., C.V.0., C.B. 
E. W. H. Barry, Esa. 
Tue Viscount GoscHEN 


Lievt.-GeN. THE Hon. Sir H. A. Lawrence, K.C.B. 
P. NavVILLE, Esq. 

f Bank of England. 
rs ; ; 

\ Messrs. Glyn, Milis, Currie & Co. 
A general banking business with Roumania 
is conducted, and correspondence from those 
having interests in that country is invited. 


Banke 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 


CAPITAL PAID UP AND RESERVES, Kr. 80,000,000 
Trondhjem and Kristiania, 


NORWAY. 


Foreign Exchange. 


Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 


Collection in Scandinavian Countries at Lowest Rates 
Covered without Loss of Exchange. 


Documentary Credits. 


Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business, 


Telegrams—Handelbank, Trondhjem or Kristiania, 


Correspondence Invited. 








| of American Sectri' 
BamxEns 


Ya 


Vili 


NEW YORK PRODUCE 
ee BANK. 


$1,200,000 
Firme received 
made and 


ete 
Loupon _ oint City 
ao 


ited ). 


THE ROYAL BI aK x — 


a Oe on 
2 Bank balags dings, eine St., E.6.2, 


TLEY, Manager. 
; MAOKIE Joint M . 


|| 462 Branches in Canada and © 


| Bruven Reseeve .. 
| REesERve cangness or ————— 


| Am 
| ‘on, Salon 
, Lumpur, 
t= 


Fernando. 
Belize. BRITISH GUIAN a New 
Rese Hall, SPAIN, Barcelona. NEW 
YORE ag NOY, Corner William & Cedar Streets, 


| HONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Carrmau Atu Paw Ur. «+ $15,000,000 


Sruniine REskave — in 
London at exchange o = 
per $=£1,500,000 . 


- ees 
$21,002,000 $26 030,000 
++ $15,000,000 
a Kone. 
Chief Manager—N J. Stas. 
Braxcues and Acrnctzs 
ame Batavia, Bomba: Calcutta, Can. 


igok okore abe Weg asl 
nm, Li — » uibelia, Naga- 
York, B ' , , Saigon, 
" Sourabaya, 

okohama. 


"iecas. Viadivostok, Yloilo, Y 
ComMirrEe : —Henry Keswick 


ton, 


saki, New 


| Sao . of 
A. M. Townsend, Esq. —_ 


ae m 
Brea Omanzizs App H. D. ‘0. Jonus. 
Sa , John MacLe eee. 
ccountant, 
* @RACROHURCH STREET, P PONDON, E.C. 


GIRARD TRUST COMPANY 


Phitadelphia, Pennsylvania. 
CHARTERED 1836, 


| Acts as Executor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of 
the Courts and individuals, 


| As Agent the Company conserves and handles 


| 


' 
i 
if 


| 


i} 
j 


moneys and securities entrusted to ite care, 
collecting and remitting income therefrom. 


_| Correspondence with British owners isinvited 
| 


looking to the management of such funds. 


capital and Surplus, $10 $16,008,008. 


THE BANK | & _ ADELAIDE, 
21,000,000. 


125,000 
y of Proprietors .. -- 625,000 


‘£1,805,000 


pe +o 


| LONDON OFFICE—11 LEADENHALY BT, E.C.3 


| be 


Bills on Australasia purchased 
_—— issued and Remittances or collected. 


posits received _- : nae periods at rates to 
on a 


Dentiens Printed on the 
Publish: 


| Amritsar 
De 


THE ECONOMIST. 


(April 12 ee i919, | 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Breorporated by Royal Charter and Act of Parliament. 
ESTABLIGHED 1825. 


Capital Subscribed, 28,000,000. Pald-up, 21,000,000, 
RESERYE FUND 


Uncalled, £4,000,099 


&2900,000, 


HEAD OFFICE—Epnmevzas. 


dé. 8. COCKBURN, General Manager. 


GEORGE A. HUNTER, Secretesy, 


LONDOR OFFICB—37, Hicholas Lane, Lombard stress, E.0. 4. 


SIR JOHN YERGUBON, E.B.E., Manager. 


BANK OF NEW a WALES | 


Aggregate Assets, 30th Sept., 1918 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates ani Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits’ 
Receives deposits for fixed Periods on terms which 
; may be known on application; and conducts every 
Sensription ¢. Australasian banking business. 

H, MELDRUM, Assistant nage. 


THE ANGLO- EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP. .. . £600,000 | RESERVE FUND £710,000 


BRANCHES—Alexandria, | Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKER —The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 31st 


On current accounts Interest at the rate of 2 
r cent. per ennum allowed on minimum monthly 
samen, provided they do not fall below the sum 


oto 2 27 Clement's lane, Lombard Street E.C.4, 


NATIONAL BANK OF INDIA, 


(Bankers to the Government in'B British East Africa 
Bap Orrice: 26 BISHOPSGATE, LONDON, E.C.2 


BRANCHES: 
Calcutta Cochin (8. India) Newera Eliya 
Bombay Zanzibar 


Chittagong 
M Rangoon 
Karachi Mandala 
Cawnpore Adenan 
Lahore 


Aden Point 
Colombo 
Kand 


SUBSCRIBED evcccccccese 
Pam-vcp Carrra. a conseoese 
ve Foxp 


a ee of astern 


ee rn rates to be 
on a Interest payable 30th June 


Saline are opened, and, thev 
ao uct fall below £200, interest is allowed on tae 
minimum month) 


y balances at the rate of 2 per 
Cent. per annum. 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up . 
Reserve Fund - . 


£8,708,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv OC. B. JONES, Manager. 


by G. E. Bart, 5t. Clements Press, Ltd., Newspaper Buildings, Portugal 
the Proprieters at Granville House, Asenbel ctvest, Bened, W.2—Batordes, 


DUGALD SMITH, Ascinant Monager 


BANK OF MONTREAL 


ta) Paid up, aon oT OO 4 
oR T6.000,0002"” * Gadremnca Protss $1.0 


3 Directors. 
Bir (Abe ney Mer. 


Bir Chae les Gordon, G. Bee a ve 


Francisco and n kane, in the United States; 
at Mexico City - : 7 bes 
London 


fea uma 36 Coane 


: Sir Thomas Skinner, Bart, 
ee -Col. F. R. 8. Balfour. 


Peas oo Coven ot te 
Basiness with all 
with ite numerous 
1. tor the trans 
eaten 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISKOPSGATE, LONDON, E.C.2 


Telegraphic Address 
Telephone Nos. 


pimenctal” 
—_— i Ganeas, 


k ondertakes 
Allied and ———— Countries, and 
Branches — 
action of a roe 
Newfoundiand, the United 


* Surolgna, London,’ 
London Wal! 3870 & 3871 (2 lines), 


CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and transacts 
every kind of British, Colonial and 
Foreign Banking and Exchange. 

H. BEACON, Manager 


UNION BANK OF CANADA, 


Incorporated 1865, Head Office: WINNIPEG. 


Paid-U, 
Reet and Undivida 


TOTAL ASSETS EXCEED ‘$13,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 
Deposits received at favourable rates, which mag 
be ascertained on application to 
London Offices: 6 PRINCES STREBT, BO. 8 
2 HAYMARKET, 6.W. 1. 
49. WALL STREET, 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Batablished 1810 
Capital (fully paid) .....-..+++++-§6,000,008 
Burplos and Undivided Profits @1),000,000 
vourable 
every facility 


New .. Agency: 


its depositors every 


Foreign Department 
f Fissoun Tone att vaisie ustor, 
anes psig 


Rgnten dens Oh and Midiend Bank, Ltd 
London County, W Weatminster & Parrs Bank, Ltd. 


street. Etecowes Landen, WA. and 
April 12, 1919,—N4304. 








